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Company Overview

Kaizen Platform is a DX Acceleration Partner that unleashes the challenges
of client companies and the potential of DX professionals

Company Kaizen Platform Inc.

Incorporation Date April 2017 (US Entity KAIZEN platform Inc. <prior company> created on March 2013 *)

Location Minato-ku, Tokyo, Japan
Emplovees 128 (As of end of March 2024)
ploy Kaizen Platform Inc. and Kaizen Platform USA, Inc.: 46 / D-ZERO Inc.: 58 / Hiwell Inc.: 24
Capital 1,767,188 thousand JPY (As of end of March 2024)
Kenji Sudo Director and CEO
Hajime Takasaki Director and CFO
Masanori Sugiyama Outside Director
. Hiroaki Sugita Outside Director
Board of Directors . . . .
Akiko Suginohara Outside Director
Kaoru Oda Audit & Supervisory Board Member
Eriko Hayashi Audit & Supervisory Board Member
Tomokazu Imai Audit & Supervisory Board Member
Subsidiaries D-ZERO Inc. / Hiwell.Inc. / Kaizen Platform USA, Inc.

*Previous company KAIZEN platform Inc. was the absorbed company and Kaizen Platform USA, Inc. became the stock company surviving an absorption-the merger. At that time, the investors of KAIZEN platform Inc.
© 2024 KAIZEN PLATFORM INC. All Rights Reserved. was given stock of our current company (Kaizen Platform Inc.) as part of a triangular merger. The Japanese business was transferred from Kaizen USA, Inc. to our current company Kaizen Platform Inc in July 2017



Growth Potential of the Aggressive DX Market

The "aggressive DX market” such as sales, marketing and customer service is still 13%

Against the backdrop of declining population, it is a market with large potential for growth, especially
among large companies

Unit: million JPY mmmm Sales, marketing and customer service DX market
Total Market

800000

SI/NI market 1 9 o 6 trillion yen

2022 actual results
600000

Target Market

Digital transformation market

3.4 trillion yen 400000

2022 actual results

Core Target Market

STt Sales, marketing and customer service DX market forecast

Sales, marketing and customer service DX market 788
o1 .O billion yen
443.6 billion yen y
2022 actual results
0
2022 2023 2024 2025 2026 2030
(Actual) (Projection) (Forecast) (Forecast) (Forecast) (Forecast)

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. * Source of size of digital transformation market:Fuji Chimera R rch Insti 2024 Digital Transformation Market Future Pr " 3



https://www.fcr.co.jp/report/234q07a.htm

True Issues of DX in Japan (Market Issues) m== KAIZEN PLATFORM

Development of “aggressive DX"” transforming value provided, business models and customer
experiences has fallen behind The true cause is “rigid organization”

Diverse capabilities are required Rigid organization
UX utilizing digital technology has competitive advantages. Changes in dismissal regulations and work styles
With the rise of social media, it is difficult to attract customers with advertising alone. Intrinsic Workers' rights are strong due to employment practices, and it is difficult to make major changes to operations due to
experience design is becoming increasingly important. resistance in the workplace, and even if they succeed, they are required to secure employment.
Seamless linking of marketing and IT but Slow movement with no room for failure

The IT Department is mainly engaged in the development of cores systems, etc., where failures are not tolerated,

UX improvement requires the cooperation of both marketing and IT specialists
and is not suited to customer-oriented development, which requires quick improvements.

Speedy development and operation are becoming important.

The most talented people in DX are the first to leave

DX personnel in high demand are difficult to hire in the first place.Even if a hire is made, retention is difficult
In DX, new areas such as generative Al and influencer marketing are emerging one after another, because in terms of the HR system more favorable conditions are often offered when becoming
and the required skills are changing rapidly. independent or changing jobs.

New capabilities are emerging one after another

Although it is structurally difficult to respond to and hard to match ROI,
paradoxically, there is a huge opportunity for aggressive DX for large companies

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 4



Acceleration of DX through the Emergence of Generative Al (Business Opportunities)

The era of DX of “customer experience” and “business processes” being connected by Al has arrived
due to the emergence of generative Al such as ChatGPT and GPT-4.

The potential for dramatically increasing the ROI of DX is dramatically increased by transforming cost structures such as labor costs, which have a high weighting.

Customer experience Business processes

@ Influx @ Acquisition ® Customer management :
UX B )

_— / — 1N - > SN\ ——-—--- > N>/ ------ >
UI A
— e
Search Application Nurturing Call Center Sales Contract
Creative / Content / Ul Internal systems / SFA / MA tools / LINE etc.

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 5



Our Group Mission

Assign diverse capabilities to projects in a timely manner on an as-needed basis
to accelerate aggressive DX

Smooth work style to improve the world

Gathering and providing diverse DX talent on the platform as growth hackers, DX to improve customer experience, which has been delayed due to the organization

who are difficult to recruit and put to work in a rigid organization. becoming rigid, and to promote business transformation.

Social Changes Social Changes

A place to
e Population decline . . e Evolution of generative Al
N Diverse unleash Increasingly
e Rigid personnel System Capabilities v other’s Complex Issues e Legal reform

e Layoff restrictions e Consumer protection

potential

etc... etc...

J
"Customer experience DX"” resolving intertwined DX issues in one stop

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 6



Transforming Economics with Customer Experience DX (Value Provided)

Customer Experience DX increases the ROI of DX by changing the general structure of fixed costs
through DX that involves changing the P/L structure of a company

GrOWth Supporting changes in top-line structure

Via non-digital

Supporting sales growth by

maximizing KPls through S At
R digital marketing BPO services Via digital

Via digital

Customer

experience DX

I TranSformathn Supporting changes in cost structure
ex) Bank branch -> App

Digital marketing/IT
Personnel expenses

Call center - Generative Al DX consulting x IT development
. Office
E-mail - LINE to support cost transformation expenses Personnel expenses
Transportation Office
expenses expenses
Same experience = Personalized Transportation

expenses

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 7



Business Overview

==m KAIZEN PLATFORM

Accompany business divisions, and improve (KAIZEN) the client’s digita

Ill

customer experience” on

digital technology as a marketing & IT partner accelerating DX to support “business growth”

Provide Service

Customer
Acquisition
Improve
ment

Consulting Website
Organization @ o D ° Production /

develop -] Improve
ment ment
»

N =

Services increasing

the ROI of DX
IT CRM
Develop Improve
ment , ment

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

Improve the “Customer Experience”

Find a service thatiif 38

;3

NS

When you havelllaal
b problerm JIREN

BN

D

t can be resolved

immediately|
; a
receive useful information

Easy to understand
Easy to applyj

X

",

ou can immediately|

consult with
he store staff

Provide Value

Influx

Churn

Rate /\/l\l\a CVR
il

Business Growth

Order

LTV a Rate



A System to Thoroughly Meet Customer Needs as a Group

Shift from a "product-based business" to a "structure that responds to customer issues" as a partner that accompanies customers and accelerates aggressive DX.
Maximize consulting capabilities for
a structure that starts upstream and earns revenue downstream (production/BPO/SES)

< Digital marketing IT development

A A

Consultin "
Growth :

=mm KAIZEN PLATFORM

v

Creative (Production) Marketing/development (BPO) Technology (SES)

'J Real communication, Next information! v

D-Z ER O === KAIZEN PLATFORM

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 9



Transaction Structure

We are dedicated to PM (project management) and support and direction. We team up with the growth hackers
on the platform to execute DX projects maintaining elasticity of variable costs.

Provide service Matching with job offers

........................... - OHer, SES

Payment of service Payment of compensation

T Cross sales

\/‘ The Company and U.S.
mmm KAIZEN PLATFORM  subsidiary

o Creative post

Provide service  Analysis / Consulting / Direction

___________________________ - Transformation - -

Payment Of SerViCe _ Payment Of Compensation
Growth

l Cross sales

Provide service

(1enpiaipu) / uonesodiod ) 49y2eY YIMO.ID)

@b 7 ERO Creative Production

Payment of service

Service flow Cash flow

* The U.S. subsidiary provides only video solutions
© 2024 KAIZEN PLATFORM INC. All Rights Reserved. * At KAIZEN PLATFORM, we refer to the digital specialists, such as producers and developers, who are responsible for the growth of our clients’ businesses, as growth hackers 10



Why is Kaizen Platform Chosen? (Advantages of the Platform)

==m KAIZEN PLATFORM

Data, cloud and resources for increasing DX ROI are accumulated on the platform

Overwhelming advantage in “know-how,” “

Know-how

DATA

speed,” and “cost” by providing everything as a one-stop service.

Cost

Collected performance data of over 1,200 companies
and ample consulting experience

o Utilize performance data collected to assist in
consulting/producing client work.
Utilize data in all work flows.

o Link data using API with official partner
certification of major platforms such as Facebook /
Instagram / Google / YouTube / Amazon.

e Provide data-driven content for educational
institutions. Build a scheme for registering new grads.

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

Cloud to bypass legacy systems and ensure speed
of implementation

e UX cloud

Just attach one tag to your site and you can
improve the Ul without affecting legacy systems.

e Video production / utilization cloud

Supporting seamless video ordering, production
management, and utilization in advertising,
websites, sales, CRM, etc.

RESOURCE

Extensive DX professional professionals of over
12,000 people
Flexible team building with variable costs

e DX support by over 12,000 digital professionals registered in
partnership with 50 or more companies,
including production companies, staffing agencies,
and consulting firms.

e Production/BPO/development to match customers’ needs
from upstream consulting to the downstream
execution phase.

e Production is not only in Japanese and English, also
providing multilingual support from Asia to Latin America.

1



Benefits from a Client Perspective

“No impact on existing legacy systems” “Driven by business departments” and
“Lower lead time and cost” enabling promotion of DX

Bypass Legacy Systems Business Department Driven Lead Time / Cost

Kaizen Lead time Cost
6-12months
4

Improvement of
Personalize Existing existing
development foundation e
improvement foundation is
unnecessary

2-3months
KAIZEN UX
Log infrastructure New system
development Personalize
development
development P New feature

development

[l
(f’@ In-house KAIZEN In-house KAIZEN
M= . . development UX development UX
Information system Business
. J \_ J depa rtment Department * In-house calculation * In-house calculation

UX improvement and PoC execution Business department-led speedy Enabling significant reductions

with no impact on legacy systems implementation of necessary measures of lead time and development cost

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 12



Strong Business Model (Uniqueness) == KAIZEN PLATFORM

We have a talent network that enables timely and advanced sourcing of talent while driving projects
on our own cloud, increasing productivity and profitability, while making it a variable cost

Variable costs and high compensation through the
utilization of freelancers

Improved profitability through the use of own cloud Cost reduction through flexible assignments

1

N 1

1 00 120 sales can be generated per
person because 30 can be
generated per project with 4
projects being run
; 1
1

50+

I
I
1
1
I
I
1
:
I
| Over
I
I
1
I
I
1
1
1

56

1
| 1
1
1 H .
1
| 0fg**
I 1 47%
50%* ! 30 | | /
1 ! 1
Own !
Toud Rdte of personriel
cou expenses to salgs*
1 28%
Breakdown of personnel Take rate Permanent x regular Non-permanent x Permanent x regular Non-permanent x
expenses (Project gross profit*) production/Sl/consulting variable-expense Kaizen production/Sl/consulting variable-expense Kaizen
Platform Platform
* Take rate = (Total volume handled - Cost linked to volume handled**) + Total volume handled * Referring to TK_C management indicator (BAST) for 2019
** Cost linked to volume handled = Cost of sales less fixed costs not linked to volume handled, 29.1% advertising production, 24.4% Internet-related services
such as platform development costs ** Results for 2019

Realization of low fixed costs and high

Profitable own cloud increases project Flexible operation such as only 2 days

per week

compensation by

productivity making projects have variable costs

Kaizen Platform stand-alone figures

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 13


https://www.tkc.jp/tkcnf/bast/sample/

Kaizen Platform Value Creation Mechanism

High-profit, high-value-added business model providing the best support for client

Kaizen Platform
value provided

Business model

Revenue
Structure

Business KPI

companies that want to accelerate DX

Platform to connect projects and teams Partners to Accelerate DX

Professional Service DX Support Business

Consultin
9 (Production / BPO / SES) (High retention x High profitability business structure)

EBITDA*

Gross Revenue (Gross Deal Amount) EBITDA Margin (Source of
funds for growth)

Number of trading
accounts

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. * EBITDA = Operating income + Depreciation and amortization + Amortization of goodwill + Stock-based compensation expense 14



Our Valued Clients

=mm KAIZEN PLATFORM

amazon
N
Google

Oxmess

*HAKUHODO-

p

Benesse

IDOM Inc.

Tomorrow, Together

Moon

dentsu

BIZREACH

YaHOO!

JAPAN

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.
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rRECRUIT
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A platform for Improving Customer Experience with DX

Targets the huge enterprise outsourcing market for DX

Improves of ROI of DX while consistently improving customer experience from upstream consulting to downstream
digital marketing/production/development

Avoids legacy systems, reduces lead times, reduces costs, and promotes DX

Balances high productivity and EBITDA margins through the use of cloud computing and flexible assignment
of diverse talent

Aims for sustainable ARPU improvement through aggressive DX market expansion while increasing ROl through
productivity improvement with generative Al

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 16



Our Senior Management

=mm KAIZEN PLATFORM

K nj i SUdO Representative Directo

Chief Executive Officen

Joined Recruit Holdings Inc. in 2003, Marketing
Division in the New Business Development Group.
Became the youngest Corporate Executive Officer
(at the time) in Recruit Marketing Partners.
Founded Kaizen Platform Inc in 2013.

Author of "Hack Thinking" "How to DX in 90 days"
"Mashiro Misaki, DX Section, General Affairs Dept."

ajime Takasaki oirecto

Chief Financial Officer|

Joined Recruit Holdings after graduating university.

Joined Macromill as Senior Executive Officer to lead
strategy and finance department.

Then became a Director and CFO at Glider Associates
before joining Kaizen Platform in 2019.

- r
Outside Directo

Joined a venture company as a student. In 2004, became President and
Representative Director of Zappallas Co. In 2007, became Chairman of the Board
and President of Zappallas Co.

In 2011, became President and Representative Director of enish Co.

He led both Zappallas and enish to go public. Director of Jiban Net Holdings Co.
Director, ACSL Corporation (current position).

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

Joined Boston Consulting Group in 1994 from Japan Transport Bureau (JTB). He became a
partner and managing director of The Boston Consulting Group in 2001, Japan
representative from 2016 to 2020. He is the author of many books, including "Professional
Management Consultant” (Nihon Keizai Publishing Inc.) and "Recruit's Amazing Creative
Power" (Nihon Keizai Shimbun Publishing Inc.). He is also a professor at Waseda University
Business School, director and member of the Audit Committee of Unicharm Corporation
(current position).

Akiko Suginohara

-
Outside Directo

Graduated from university and joined GaiaX Co Ltd.

After launching and being in charge of a business to deal with unofficial school websites,
established Adish Co Ltd. in 2014 and was appointed Director and General Manager of the
Administration Division. In 2021, she launched a sponsorship community to address
diversity at the decision-making level in venture companies. She is also a member of the
board of directors of Adish Co Ltd. and Slogan Co.

COO of the non-profit organization "Minna no Code" (present post).

17



Our Senior Management

=mm KAIZEN PLATFORM

Toru Sakai executive Offcer
Chief Growth Office

Joined Netage in 2006 from Softbank Corp.

Created several businesses around digital advertising and also still
serving as the president of a group company.

Joined Kaizen Platform from the start in 2013. Created the Video
business in 2016 and in the current position from June 2020.

Hidenao Asai Executive Officer

He is a certified public accountant. 2005 joined KPMG AZSA LLC. He was
appointed as Manager of KPMG AZSA LLC's Division 1 in July 2014. Joined I-Pet
General Insurance Co. as Manager of Finance and Accounting Department in
August 2016. Joined Kaizen Platform in 2017 and served as Group Manager of
the Accounting and Finance Department, Director of the Accounting and
Finance Department before assuming his current position in January 2023.

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

2012 Joined Softbank Corp.

Engaged in product planning and overseas business development for
corporate cloud products at the company.

Joined Kaizen Platform in 2016 with a desire to "create a platform that
can expand globally from Japan".

He has been in his current position since January 2022.

Tomohisa Tada executive Oficer

Joined Yahoo Japan Corporation in 2015. Was engaged in financial
services sales and planning operations.

Joined Kaizen Platform in 2018.

After serving as the companywide Manager of Sales and Manager of
Consulting/New Business, he has served in his current position
since January 2024.

Yuki Sakato executive Office

Joined the Institute for Global Management Integration (IGPI) from Marubeni Corp.
Engaged new business development support / consulting/ planning and
implementation of overseas M&A strategies and business reforms for web
services, technology, healthcare, etc. Joined Kaizen Platform in 2020 and is
responsible for DX business, marketing and business strategy.

He has been in his current position since January 2022.

18
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FY 2024 Q1 Business Results === KAIZEN PLATFORM

Revenue was up 3.5% year on year, and EBITDA was up 11.0% year on year

Steady start in terms of progress rate while strengthening recruitment to meet strong demand

FY 2024 Q1 Business Results Full Year Forecast
(January 2024 - March 2024) (Announced on February 14, 2024)

Year on Year

Actual Increase / Earning Forecast Progress rate
(Million JPY) Actual Increase / Decrease Decrease Ratio
Sales 1,082 +38 +3.5% 4,500 24.9%
EBITDA ‘ 29 +3 +11.0% 250 13.1%
Operating Profit ‘ -33 +4 -% 10 -%
Ordinary Profit ‘ -43 +23 -% o -%
Net Income m -78 +22 -% -30 -%

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 20



Recent Business Highlights

==m KAIZEN PLATFORM

Steady expansion of group synergies with D-ZERO, including support for major companies’ site renewals
Our strength of Web accessibility is highly rated by customers and generates results

AIN HOLDINGS INC.

Tokyu Fudosan Holdings Corporation

Tokyu Fudosan Holdings website renewal trajectory that
also worked to improve external evaluation and received the top prize
at the IR Awards

https://kaizenplatform.com/case/tokyu-fudosan-hd

URL

Realized data-driven site management. Behind the scenes of website
renewal with an eye on business growth,
rather than simply making it and being done with it

URL https://kaizenplatform.com/case/ainj

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.



https://kaizenplatform.com/case/tokyu-fudosan-hd
https://kaizenplatform.com/case/ainj

=mm KAIZEN PLATFORM

Recent Business Highlights

Obtained ISO/IEC 27001:2022 certification, an international standard for ISMS, as part of efforts to maintain
and strengthen our information security system
Released “KAIZEN Al-UX,” a UX improvement menu utilizing generative Al, to strengthen acquisition of development projects

Obtained ISO/IEC 27001:2022 Certification Released KAIZEN Al-UX

Obtained ISO/IEC 27001:2022 certification, an international standard Released “KAIZEN AI-UX,” a new UX improvement menu utilizing
for ISMS. To provide safe, secure, and highly reliable services generative Al.
by maintaining and strengthening our information security system. The first phase supports smarter searching within the site.

URL https://kaizenplatform.co.jp/news/2024-0122-isms URL https://kaizenplatform.co.jp/news/2024-0314-ai-ux

1S0O 27001

BUBI?AU_ VERITAS

Certification iSmS-AC
ISMS Isro18

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 22


https://kaizenplatform.co.jp/news/2024-0122-isms
https://kaizenplatform.co.jp/news/2024-0314-ai-ux

Recent Business Highlights

To strengthen the system to provide all-in-one support for the use of generative Al,

including the publication of CEO Sudo’s new book “Al-Driven Management” and the conversion of business processes to Al,
including consulting, development and implementation of functionality.

A Image of Provision of the KAIZEN AI-BPO Consulting Service
%z
=
{"/ [k Government office/
T g: = o ’ ! public employee
5 2= |l ——— RAG ——
;)é ( Paper )
m] s handwritten g f—]1 /—o \\
= e B : =1
g i | = GeneArftlve N l‘i’] - — = ¢ ’ ‘Call center
Pa ; Database LLM
(prir?ted) (Vector DB or text DB)
Y Structuring
@ § J ,n Administrative
o - [ center
A ' F U 7 > g g‘. etc..
File data
P = | 1 1 11 ]
ﬁn*io)igﬁ‘)‘:~ gg% Data / business process Business design and UX fbuilding assuming Busi:ess pI;OCESS
O Y 3 = g development the use of Al optimization
BLEIDAEERET (S
3 A
FELEEDHT £l
N ~
;*i‘)i-a-! Emmi ‘a/)'g URL https://kaizenplatform.co.jp/news/2024-0402-ai-bpo
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Performance Trends (By Segment) == KAIZEN PLATFORM

Year-end budget consumption projects decreased this period as expected. Meanwhile, demand continues to increase and recruitment is being strengthened to

Growth A
strengthen the organization.
* Partial change in quarter seasonality due to the busy season (March) of D-ZERO being recorded in the second quarter.
Transformation Consulting projects performed well. We will increase connections to IT development projects from here.

Unit:JPY

1,200,000,000

| Growth Revenue | I Website Improvement and Production (UX Solution) [  Customer Acquisition Improvement (Video Solution) CRM Improvement (DX Solution)
-~

Transformation Revenue Consulting / Workshop (DX Solution SES =
_——_ | — e P ) . 3
* Former segments are indicated in parentheses a
=4
o
- =
800,000,000 DX Solution (Until FY 2022 Q4) mmmmm= Operating Profit (Loss) 3
Q
=
o
=}

600,000,000 ‘ ‘

P
400,000,000 (9]
)
>
3
200,000,000 =
orpe o
29 million yen operating loss

0 A, ) 110012\
v N” v

2018/2Q 2018/3Q 2018/4Q 2019/1Q 2019/2Q 2019/3Q 2019/4Q 2020/1Q 2020/2Q 2020/3Q 2020/4Q 2021/1Q 2021/2Q 2021/3Q 2021/4Q 2022/1Q 2022/2Q 2022/3Q 2022/4Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. *D-ZERO's results included in UX Solutions from FY 2021 Q4 / Hiwell's results included in Transformation from FY 2023 Q1 24



Expand our Service / Clients / Users

==m KAIZEN PLATFORM

Expanding customer base with a focus on large companies,
growing both in terms of number of companies and users

Number of Accounts Number of Registered Users

Over 1,200 Over 20K

mmmm  Cumulative number of trading accounts (kaizen Platform stand-alone)
Total Registered Users *
Total Growth Hackers **

Total Active Growth Hackers***

S S ST LEELEEELEES
K O N S . . O D A O O T S R O
T & F & & & 8 F§ 8 8§ &8 F§ 8 8§08 FF & & & & & &8 7

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

1,278

20,623

12,489

1,770

ST
S N N N N & 8 5 5 & 5 8
Y & & & P P P P P PP L L
LA A A S . A . . . . A .

* Total Number of Clients and Users using the Platform
** Total Number of Growth Hackers using the Platform

***Cumulative number of growth hackers who have submitted creative improvement ideas in the past

25



Domestic Business ALL : Number of Trading Accounts and ARPU

ARPU increased steadily through cross-selling this fiscal year, and revenue increased 6%
The number of accounts for the entire group slightly decreased due to a decrease in the number of year-end
budget consumption projects.

Number of trading accounts* ARPU unit : Thousand JPY Revenue unit : Thousand JPY
500 471 2500 ! 1250000
439 2,176 1,085,106
1,024,923
400 2000 1000000
300 1500 750000
200 1000 500000
100 500 250000
2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. *Consolidated (Excluding US) 26



Growth (stand-aione) : Number of Trading Accounts and ARPU

Revenue decreased 5% due to a decrease in the number of
year-end budget consumption projects, while ARPU increased 21% due to strengthened cross-selling
We expect double-digit revenue growth from Q2

Number of trading accounts* ARPU unit : Thousand JPY Revenue unit : Thousand JPY
150 5000 500000
134 449,060
428,238
4,039
106 4000 400000
3,351
100
3000 300000
2000 200000
50
1000 100000
_ N N N S BN N o I BN BN |
2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. *KaizenPlatform Stand-Alone 27



Growth (p-zero Inc. consolidated) : Number of Trading Accounts and ARPU

Revenue was down 3% due to delivery timing and other delays despite strong pipeline due to
strengthening of proposals
The segment as a whole is on track for renewed growth from Q2 onward

Number of trading accounts ARPU unit : Thousand JPY Revenue unit : Thousand JPY
400 3000 600000
541,244
523,426
A\
300
275 2,044
256 1,968 0
2000 400000
200
1000 200000
100
2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 28



Transformation (Hiwell Inc. Consolidated) : Number of Trading Accounts and ARPU === KAIZEN PLATFORM

Consulting projects performed well, with steady growth in ARPU up 23%, and revenue up 16%
We will continue to increase ARPU by
growing IT development projects through cross-selling

Number of trading accounts ARPU unit : Thousand JPY Revenue unit : Thousand JPY
250 3000 2191 0 600000
561,679
204
0 193 2,370 483,679
200
2000 400000
150
100
1000 200000
50
2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q 2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. 29



Changes in the Number of Employees and Contractors

We are steadily expanding the number of staff (mainly contractors) to meet the
current increase in demand

- Number of Contractors 1 68 1 70 1 75 1 79 1 83

39 42 43 47 95

2023/1Q 2023/2Q 2023/3Q 2023/4Q 2024/1Q
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Financial and Stock Status

We maintained both cash and deposits and net assets at adequate levels, and the
financial base is stable

Institutional investors hold 4.6% of the company's shares, while individual shareholders account for 41.9%.

Balance Sheet (Consolidated) Stock distribution

million JPY ! 2023/12 ! 2024/3 i Increase / Decrease (As December 31, 2023)

Cash and Cash Equivalents 2,544 2,625 80
Current Assets 3,358 3,458 99
Tangible Fixed Assets 21 24 3 22.59
Intangible Fixed Assets 832 779 -52
Investment and Other Assets 157 125 -31
Assets 4,369 4,387 18 3 1 0
«U%
Short-Term Debt 281 280 -0
Long-Term Debt 317 298 -19
Llablllty 1 '1 78 1 ’1 76 -2 BB overseas institutional investors 8 individual shareholders* (General)
Net Worth 3,1 90 3,21 1 20 Directors and employees*
Llabl|lty Net Assets 4,369 4,387 1 8 Others (Corporations, Venture Capital firms, etc.)

*Number of shares held by individual shareholders and directors and employees is an estimate.
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Cha nges in the Market Environment® : signs of the End of the Era When Budgets Could Attract Customers

Demand is growing with a need for new measures, as managed advertising and affiliate advertising,
which used to account for a large share of budgets, have been severely affected

Marketing Portfolio Curve for a
Certain Service

CPA

Managed

advertising

New measures
Affiliate/SEO required

CVs

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

Rapid evolution of
generative Al

Strengthening of
privacy

Strengthening of

consumer protections

Decrease in search itself
Changes in the SEM/SEO market

Decreased precision of targeting
of display ads

Tighter regulation of expression
in affiliate advertising
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Cha nges in the Market Environment® : piversification of Necessary Capabilities s R

It is necessary to have a highly diverse team of various experts who work together seamlessly
across marketing and IT in areas such as generative Al, influencers and LINE

Phase 2: Customer Acquisition . o
Improvement Phase 1: Website Improvement

,—n )

Existing creative improvements

(Creative improvements of existing advertisements)

\
Creation of new measures Improvement and development of LP o
(Long-term measures such as SEO, social media operation and LINE) site and form features

Phase 3: CRM Improvement

Repeat
Cross-selling

CRM improvement o

(Optimization of my page, LINE measures)

Contract]

(. J

2 5 4

Business process DX
(Optimization of investment such as strengthening support through sales DX/ChatGPT and LINE measures)

-
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==m KAIZEN PLATFORM

Aggressive DX Budget Expansion Scenario

Matching return on investment to aggressive DX investment will accelerate investment and DX will progress
As DX progresses, the P/L structure will transform significantly

True transformation predicated on digital and generative Al is about to begin in earnest

Analog Digitalization DX

Sales via digital will exceed the majority, shifting digital
to the main battlefield and narrowing the real market

Expenses also increase for digital expenditure as
sales via digital increase

Sales are via analog, costs are also mainly analog

ex) ex) ex)

Revenue Mass advertising — Stores — Cash Revenue  Social media advertising — Stores — App payments Revenue Digital marketing — Online — Online Payment
Digital marketing 1, IT development 1,

Digital marketing?, IT development,
Expenses Expenses
Personnel expenses |, Rent |

Expenses  Marketing, personnel expenses, rent
personnel expenses, rent

Expenses

Expenses Revenue

Expenses

Revenue

S Digital investment
Revenue Digital investment

Via digital

Profit Profit

Via digital
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Proposal Strategy for Aggressive DX Budget Expansion

The starting point of our proposals is consulting, where we are able to differentiate ourselves through site improvements
that have an overwhelming ROl and extensive data and results.
From there, we offer one-stop professional services such as digital marketing BPO, production and IT development.

Our Segments Strategy Phase

Execution Phase

Growth

Digital marketing BPO and production

[} Attracting CUStOMETrsS (advertising and social media)

Supporting sales growth by

R maximizing KPIs through digital Website improvement

@ Production sites and content)
marketing BPO services

. CRM (LINE and e-mail newsletters)

Increase ROI

Investment in new areas

DX consulting x IT development Consulting

to support
cost transformation

I Transformation

IT development

@ Cloud (ke/aicon)

@ Development (ine/aifeatures)

@ SES (Hw/hiring support)
g Supp

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.
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The Main Strength of Cost Transformation Is Productivity Improvement through Generative Al

Develop human resources able to utilize generative Al
Embedding Al into the existing customer experience DX will contribute to improving ROl while reducing labor
costs within customers

44 Cost Reduction e-Learning for Internal Use
0 D Supplement . .

Al Human
Resources Training

. Productivit q
- 020 I y e-Learning for External Use
Supplement . ' mprovement

Developmen SES of Human Resources ..
[ | .. evelopment Ao Provision of Development
... Productivity Utilizing Al Human Resources
9 O Supplement Provision of . .
provisi Improvement Kaizen Al-Ready Team
Resources

m P o P m v Experi Customer Experience
S . ustomer Experience

Utilizing Al Development BPO
Supplement ... Development Embedding Al into UI/UX OL)0 Improvement Kaizen Team for Al p
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Customer and Human Resource Acquisition Strategy

Aggressive DX projects and the creation of a place for diverse talent to be gathered are important

Keeping the position of “the place where the best generative Al
projects are gathered in Japan” is very important for acquiring both customer and human resources

Always attracting cutting-edge DX
projects such as generative Al

Kaizen is the best way to overcome
challenges that are
difficult for one person alone

ROI improves through customer experience DX

Choose Kaizen to utilize generative Al in DX
and customer experience

New challenges and upskilling

‘ Accelerate DX
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Support for Aggressive DX from Both Development and Marketing Aspects m== KAIZEN PLATFORM

We will invest to strengthen our position as a platform in the growing DX market,
aiming to become a DX EMS*

Sales & Marketing Consulting + Cloud + Professional Service

Increase market share to invest in Entering upstreafm with consultl.ng and Accompanying with implementation support for growing marketing/IT
) ) Downstream production/BPO/SES to improve per
recruitment and marketing transaction costs development needs as the customer contact DX evolves
. Consulting Digital marketing needs
Direct Sales
e _— | Customer Website CRM
x rganizing Issues Acquisition Improvement Improvement/Production Improvement

P [
| | QS g .
Business Partners @ / 'q —— D ee 3)\3

Product Development and Supply L T
v \ IT development needs
Directly leads to creation of cross-sell O PMO ’ ’ ISTESDeveIOPment
business negotiations ...

Account Numbers Improvement X ARPU Improvement

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.
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*EA service for contract manufacturing of electronic devices such as Hon Hai Meaning of aiming for DX version of Electronics Manufacturing Service 39
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By Segment : Number of Transaction Accounts and ARPU (Cumulative)

Growth Slight decrease due to fewer shot orders as a result of year-end budget consumption. On track for renewed growth from Q2 onwards.
Transformation ARPU increased significantly due to strong performance of consulting. We will aim to increase IT development projects in future.
Number of trading accounts ARPU (Q1 Cum) unit : Thousand JPY Revenue (Q1 Cum) unit : Thousand JPY
2,044 1

523,426

256
Growth I I

2023/1Q Cum 2024/1Q Cum 2023/1Q Cum 2024/1Q Cum 2023/1Q Cum 2024/1Q Cum

2,910
561,679
Transformation 193 1

2023/1Q Cum 2024/1Q Cum 2023/1Q Cum 2024/1Q Cum 2023/1Q Cum 2024/1Q Cum
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Number of Trading Accounts and ARPU

Focusing on major customers has succeeded in raising ARPU

The number of accounts has also increased significantly through M&A

699

Il ARPU (annual) unit : Thousand JPY

m=== Number of Active Client Accounts*

3,311

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2.0)
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Image of ARPU Improvement

==m KAIZEN PLATFORM

We have targeted accounts acquired in the previous fiscal year and promoted upselling/cross-selling Additionally,

it has become clear that as DX progresses for major customers, cross-selling will increase and marketing and development budgets

[Annual Net Sales]

100 million yen
or more

50 million yen
or more

30 million yen
or more

Less than
30 million yen

Number of
accounts

Net sales

Number of
accounts

Net sales

Number of
accounts

Net sales

Number of
accounts

Net sales

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

will expand significantly.

3
500 million yen
8
590 million yen
5
170 million yen
481

1.26 billion yen

M&A has expanded the range of customers and we will aim to further improve ARPU.

2022

4

2023

Cross-selling

700 million yen

9

630 million yen

13

460 million yen

673

2.36 billion yen
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Accumulation of Profit by Recurring Model

Made significant progress in conversion to recurring sales due to customer concentration

The recurring ratio is over 80%
4,343,141

Bl One-Off Sales
Il Recurring Sales

Unit : Thousand JPY
2,667,797

2,156,107

775,463

1,686,361 377,645

3,627,996

1,354,946

332,634

903,858 910,750 988239 Iy

1,892,334

654,987

274,993 1,778,462

443,965 414,990 1,353,727
1,126,310

282,531 197,823
54,292 713,246

35,979 457,164 459,893 495,760
246,552

6
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

© 2024 KAIZEN PLATFORM INC. All Rights Reserved. *Total sales by revenue type whitin the target period :2021, Kaizen Platform + USA.~2022: Total consolidated including D-ZERO Inc. 44



Profit and Loss (Consolidated)

Thousand JPY : 2022/12 : 2023/12 : 2024/3

Sales revenue 2,667,797 4,343,141 1,120,762
Gross Profit 955,062 1,334,608 329,003
Selling, General and Administrative Expenses 1,057,902 1,360,270 358,847

Salary and Allowance 294,818 412,380 105,615

Outsourcing Cost 127,805 140,818 36,023
Operating Profit (Loss) (102,839) (25,661) (29,844)
Ordinary Profit (Loss) (127,314) 11,603 (20,113)
Profit (Loss) attributable to Parent (285,792) (21,696) (55,729)
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Income Statement (By Segment)

Growth
Thousand JPY ! 2022/12 : 2023/12 2024/3
JP
Sales revenue 2,280,972 2,215,436 523,426
Operating Profit (Loss) (191,298) (109,477) (28,498)
us
Sales revenue 129,576 167,084 35,656
Operating Profit (Loss) (32,148) (1,838) (7,533)
Total
Sales revenue 2,410,549 2,382,521 559,082
Operating Profit (Loss) (223,447) (111,316) (36,031)
Transformation
Thousand JPY : 2022/12 : 2023/12 : 2024/3
Sales revenue 257,248 1,960,620 561,679
Operating Profit (Loss) 120,607 85,654 6,186
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Balance Sheet (Consolidated)

==m KAIZEN PLATFORM

Thousand JPY

Cash and Cash Equivalents
Current Assets
Tangible Fixed Assets
Intangible Fixed Assets
Investment and Other Assets

Assets
Short-Term Debt
Long-Term Debt

Liability

Net Worth

Liability Net Assets

© 2024 KAIZEN PLATFORM INC. All Rights Reserved.

2022/12

3,337,836

4,036,258

22,472
993,449
184,330

5,236,512
751,452
586,303

1,955,753
3,280,758

5,236,512

2023/12

2,544,457
3,358,833
21,105
832,138
157,410
4,369,488
281,234
317,552
1,178,964
3,190,523

4,369,488

2024/3

2,625,050
3,458,222
24,287
779,339
125,646
4,387,495
280,408
298,490
1,176,126
3,211,369

4,387,495
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The information contained in this presentation material is subject to change without notice.

Statements made in this document with respect to future performance are forward-looking statements.

Forward-looking statements include, but are not limited to, those statements using words such as “believe,” “plans,” “strategy,” “expect,” “anticipate,”
“expect,” “forecast,” “predict,” or “may” and statements regarding future business activities, performance, events, or

circumstances, and other similar expressions that describe future business activities, performance, events, or conditions.

Forward-looking statements are based on management’s beliefs in light of the information currently available to it.
These forward-looking statements are therefore subject to various risks and uncertainties that could cause actual results to differ materially from

those expressed or implied by such forward-looking statements.

Accordingly, you should not place undue reliance on forward-looking statements.

Information in this presentation material relating to companies other than ours and information prepared by third parties are quoted from
public information, etc. We have not independently verified the accuracy or appropriateness of such data, indicators, etc., and do not

guarantee their accuracy or appropriateness.
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