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Disclaimer infonoid

. The material in this presentation has been prepared by MINKABU THE INFONOID, Inc. (“Minkabu”, or the “Company”) and contains the Company’s business, the

industry trend and the forward-looking information based on Minkabu’s current activities and future projections as of the date of this presentation.

. The forward-looking information contained in this presentation is subject to a variety of known and unknown risks, uncertainties and other factors that could cause

actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward-looking information.
. The Company’s actual future business and its performance would differ from the prospects described in this material.

. Furthermore, the statements regarding future prospects in this document are made by the Company based on information available as of June 2025, and these

descriptions about the future outlook are subject to various risks and uncertainties. Therefore, actual results may differ significantly from the assumptions

. The updated information is to be disclosed in late June, and each progress is also disclosed in the supplementary materials for the quarterly financial results.

© MINKABU THE INFONOID, Inc.
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I3l company overview

Corporate Philosophy

“Providing a mechanism to embody the value of information”

As awareness of sustainability, social diversity and digital transformation grows, we believe that
our group, dedicated to providing mechanisms for realizing the value of information, has an
evolving in addressing social challenges.

With this in mind, we aim to expand beyond the financial, enhancing the value of information
across various domains by leveraging technology and broadening our reach. In doing so, we will
fulfill our mission and continue growing as a company.

4 © MINKABU THE INFONOID, Inc.



I3 company overview

Solution business

MINKABU
SOLUTION SERVICES

Media business

[l livedoor

Company name |
Established |
Representative |
Headquarter |
Main Business |
Employees |
Listing |

Board Members

Group Company

*As of June 2025

infonoid

MINKABU THE INFONID, Inc.

July 7, 2006

Masayuki Ban

Tokyo-Shiodome bldg. 6t floor 1-9-1 Higashi-Shimbashi Minato-ku, Tokyo
Media Business / Solution Business

241 *as of March 31, 2025
Growth Market, Tokyo (4436)

Representative Director, President Masayuki Ban
Director (in charge of business administration and .
management) Junko Yaguchi

Director (Audit & Supervisory Committee Member,
Outside, Independent director)

Director (Audit & Supervisory Committee Member, Shozo Ishibashi
Outside, Independent director) )
Director (Audit & Supervisory Committee Member, ~ Isuneyasu Ozaki
Outside, Independent director)

Sadahiko Yoshimura

MINKABU SOLUTIIN SERVICES, Inc.
livedoor Co., Ltd.

*MINKABU SOLUTION SERVICES, Inc. is scheduled to be integrated with MINKABU THE INFONOID, Inc. as of

October 1, 2025.

© MINKABU THE INFONOID, Inc.



company overview
01| historical sales trends

(unit: billions of yen)

infonoid

* Formulated mid-term plan + Focusing on profitable businesses
* Implemented measures to increase through prioritization and concentration

revenue in vertical media

* Expanded vertical media business
(such as the acquisition of livedoor)

105.4

+ Expanded target users from individual
investors to asset builders

» Launched of U.S. equity data solutions and
expanded B2C and B2B2C services

* Listed on TSE Mothers market

» Launched information solutions
services for online securities
firms ‘

15.4 16.8

2017/3A 2018/3A

Developed financial solutions
business, In addition to the

existing financial media business

20.3

2019/3A

41.5
279 I

2020/3A 2021/3A

Grow on the establishment of a
market position in financial solution
business, and an increase of the
securities accounts in the Corona

99.2

54.8

2022/3A 2023/3A 2024/3A 2025/3A 2026/3E

Expanded business scope through Promoting the shift
M&A, with the aim of continuing from a growth-
stable growth and next stage of oriented strategy to
growth regardless of market a stable profit-

Disaster

conditions generating structure

© MINKABU THE INFONOID, Inc.
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[X current management policies

Transition to a Profit-Generating Business Structure
By eliminating unprofitable business and low-performing new ventures, and focusing on core
revenue streams, we aim to establish a stable profit structure from FY2026 onward

Shifted from a focus on revenue
expansion to a new strategy, and also
changed the management structure

Large-scale cost reduction
exceeding 2 billion yen

. 4

Rebuilding the business foundation to achieve stable profitability and
exceed past peak earnings within three years

8 © MINKABU THE INFONOID, Inc.



¥ current management policies infongid

Ensuring sufficient cash reserves
through stringent control of external expenditures and asset monetization

Stable EBITDA generation Cash generation Curtailment of capital
through large-scale cost from sales of business expenditures and no
reductions assets dividend

Continuous bank support

. 4

Securing Funding for Future Growth Drivers and Stable Revenue Engine

@ Information service business for financial markets, primarily serving individual investors and contributing to broader societal needs
(2 Newly created or acquired businesses that have gained significant user/customer traction and are making solid contributions to revenue

9 © MINKABU THE INFONOID, Inc.



¥ current management policies

10

The company aims to secure
stable profits and cash
generation by  prioritizing
business exits and fixed cost
reductions. In parallel, it will
diversify revenue sources by
leveraging existing business
assets, while active
investment in new areas will
be deferred until the financial
base has been sufficiently
strengthened.

The immediate priority is
transitioning to profitability.
Under the FY2026 plan, the
company will pursue stable
earnings centered on cost
control, underpinned by
recurring and  predictable
revenue streams.

FY2026

Achieved a level of profitability
that enables positive earnings at
a post-withdrawal revenue scale
of approximately 9 billion yen

Tight management of fixed
costs and capital investment

Establishing

a profitable structure

Fixed cost reduction, disciplined investments
and focus on core businesses

FY2027

Maximizing and diversifying
revenue sources by leveraging
existing business assets
Strengthening the financial base

Identifying and evaluating potential
future growth areas

Maximizing and
diversifying

revenue streams
Leveraging existing business assets
For sustainable monetization

infonoid

FY2028~

Pursuing opportunities in areas
with strong growth potential

Entering a next phase

of growth

© MINKABU THE INFONOID, Inc.
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5} trends of sales, operating profit & EBITDA

12

In FY2025, sales surpassed 10
billion yen under a revenue growth
strategy. However, it posted a
significant net loss, primarily due
to the prolonged slump in the
high-margin network advertising
market and losses stemming from
aggressive revenue diversification
efforts aimed at achieving the
targets set forth in the medium-
term management plan.

For FY2026, we are shifting away
from its previous revenue-first
approach. While revenue is
expected to decline due to a
strategic focus on prioritization
and concentration,  structural
reforms centered on fixed cost
reductions are expected to restore
profitability starting in the first
quarter.

EBITDA is also projected to
recover to the billion-yen level,
supported by improved earnings
and a stronger focus on stabilizing
cash flow.

millions of yen

6,836

2023
13A

9,920

2024
13A

10,548

2025
13A

8,700

2026
13E

Operating Profit

millions of yen

300

111 I

(699)

(1,911)

2023 2024 2025 2026
/3A 13A 13A I3E

infonoid

EBITDA

millions of yen

1,200

1,019

492

(711)

2023 2024 2025 2026
I3A I3A I3A /3E

© MINKABU THE INFONOID, Inc.



5} trends of sales, operating profit & EBITDA

13

In the Solutions Business, while
a decline in spot revenue from Sl
and package-type solutions is
anticipated, steady growth in
information solutions and
Kabutan is expected to support
performance. As a result, both
revenue and profit are projected
to increase year on year.

In the Media Business, although
revenue from the creators’
economy continues to grow, a
prolonged decline in network
advertising revenue is expected
to drive an overall decrease in
revenue. Nevertheless, the
company aims to return the
segment to profitability through
rigorous fixed cost reductions.

The company has fully exited the

content business.

millions of yen millions of yen

10,548

1,469
8,700

A1,176
A942
295 250
2025/3A 2026/3E - 2025/3A
B solution B media B solution
content consolidation adjustments content

*Revenue is stated before deduction of management fees.

A1911

300

A900

2026/3E

B media
company-wide expenses

infonoid

EBITDA

millions of yen

AT11

A1,.219

A961

2025/3A

Bl solution
content

1,200

A3840

2026/3E

B media
company-wide expenses

© MINKABU THE INFONOID, Inc.



trends of sales, operating profit & EBITDA

* For FY2026, the top priority is to
establish a profit-generating
structure.

* Inthe FY2026 plan, while overall
revenue is expected to decline,
the company aims to achieve
profitability from the beginning of
the fiscal year through significant
cost reductions that have already
been implemented. The impact
of losses from the content
business is considered
temporary.

*  Profit and loss bridges for each
business segment are provided
in the appendix.

(million yen)

(1,911)

FY2025
Operating
income

Profit and Loss Bridge from FY2025 to FY2026

Withdrawal
from the
content
business

1,176

65
[ ]
Increase in
revenue
from the
solutions
business

316

Cost
reduction
in the
solutions
business

(384)
Decrease
in revenue
from the
media
business

996

Cost
reduction
in the
media
business

42

]

Reduction in

headquarters
costs

infonoid

300

FY2026
Operating
income

* Reductions in company-wide common expenses are allocated to each business segment based on their level of impact.

© MINKABU THE INFONOID, Inc.



trends of sales, operating profit & EBITDA infonoid

Operating Profit and EBITDA on Track to Reach Record Highs Within Three Years

Sales Operating Profit EBITDA
(million yen) (million yen) (million yen)
110
15 30
100
10 20
Record-high
90 Record-high
5 10
80
70 0 I 0
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
B Disclosed figure (value considering the lower limit) B Disclosed figure (value considering the lower limit) B Disclosed figure (value considering the lower limit)
B Company Plan Company Plan Company Plan
*The above chart is cited from the table on page 13 of the “Full-Year Financial Results Presentation for the Fiscal Year Ended March 2025” published on May 14, 2025.
v" In both businesses, we expect stable revenue growth with improved margins by leveraging existing profitable assets and limiting capital expenditures, based on a

15

more cautious view of certain revenues.
No change to the scenario disclosed in the Q3 results briefing (February 14, 2025) on page 30, which outlines the establishment of a structure aimed achieving

record-high profits within the next three years.
© MINKABU THE INFONOID, Inc.



trends of sales, operating profit & EBITDA

16

Solution Business

m Policy for Maximizing Revenue from Core Assets

[Information Solution]
Amid the expansion of the asset-building demographic in Japan, financial institutions continue to
face strong demand for more sophisticated investment information, enhanced user support
systems, and initiatives aimed at a cost reduction and revenue diversification.
To address these evolving needs, we are strengthening our revenue base through deeper
market penetration.
Since last fiscal year, we have also been advancing strategic collaborations with overseas
partners. In particular, we are co-developing and jointly services designed to meet the growing
demand among global securities firms for high-quality information on Japanese and U.S.
equities.

[Kabutan]
We are continuously upgrading our data and content offering for both the Japanese and U.S.
equity markets, contributing to steady growth in our paid subscription user base.
To further expand our Total Addressable Market (TAM), we are also reinforcing our content for
non-equity investment products such as ETFs.
Leveraging these assets, we are preparing to monetize services for overseas individual
investors through the English-language "kabutan.com," positioning this initiative as a key pillar of
future growth.

[Sl/Package Solution)
In the FY2026, we expect to secure stable earnings by upselling to our existing client base and
continuing maintenance contracts.
In parallel, we are actively developing new solutions aligned with the operational transformation
needs of financial institutions.
Looking ahead, we will pursue both improved profitability and faster project execution by
promoting asset modularization and increasing the reusability of our development resources.

infonoid

B Projections for future revenue composition and profit levels

(million yen)

5,000

4,000

3,000

2,000

1,000

Achieve revenue growth by providing services that
support sound investment decision-making 2,000

FY25A FY26E

m Information Solution
=== QOperating Profit

FY27E

Kabutan

1,600

1,200

800

400

FY28E
= Sl/Package

© MINKABU THE INFONOID, Inc.



trends of sales, operating profit & EBITDA infonoid

B Projections for future revenue composition and profit levels

Media Business (million yen)

Continued Stable Revenue Generation Through

6,000 Cost Reduction 2,000

B Policy for Maximizing Revenue from Core Assets

[Content]

«Content for Social Media 5,000 1,600
Alongside conventional social media strategies, we are distributing expert-led video content through
platforms such as YouTube. By leveraging the viral potential of these platforms, we aim to broaden our
reach, particularly among younger and new user segments.
*Subscription Service (Minkabu Premium) 4,000 1,200
Our paid service “Minkabu Premium,” continues to evolve with the addition of video content. This enhances
the depth and value of the offering, transitioning it from a primarily text- and data-centric service to one that
provides more visually engaging and explanatory experiences.
[Partner] 3,000 800
*Creator Business
We are enhancing monetization by leveraging the influence and expertise of creators through sponsored
content, planning and production. These efforts span media platforms, social media, and video channels to
deliver valuable information across multiple user touchpoints. 2,000

4
«Content Commerce 00
Through proprietary content such as articles, media, and videos, we to guide users toward e-commerce and
service purchases. This integration of content and commerce improves both user engagement and overall
profitability. 1,000

[Technology] ’ 0
+Al Utilization (e.g., echos, Zakkuri)
By leveraging Al technologies, we are optimizing content creation and distribution processes while enhancing
user experience. This approach also enables for more effective internal resource allocation and foster
valuable touchpoints for users. 0 {400)
-Data Utilization FY25A FY26E FY27E FY28E
We utilize extensive user data to drive marketing effectiveness and service enhancement. Advanced

g Ad Revenue Non-Ad Revenue Operating Profit

recommendation engines and ad optimization contribute to strengthening our earning potential.
*The impact of the content business has been excluded from the results for the fiscal year ending March 2025.

17 © MINKABU THE INFONOID, Inc.
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¥ business strategy by segment - solution business infonoid

Re-definition of existing assets in the solution business to maximize revenue

—) Clelfe] fechnology Suaw:

® One of the largest domestic financial ® Web and smartphone-compatible ASP
information databases, covering stocks, services, as well as information delivery
mutual funds, FX, CX, CFDs, and more engines such as API, FSTP, and WebSocket

® Investor behavior data from over 10 ® Content auto-generation engines using
million users utilizing Kabutan and generative Al technology

MINKABU media

42 user base

A long-term, continuous business relationship
with over 170 domestic financial institutions,

- and more than 10 million investor users on )yma
3 B@[?D@”\WQ[E)@W financial information media, including premium r [@g@wf@?@
- members. ’
® Knowledge of UI/UX optimization for market ® Financial professionals with backgrounds in securities,
information display for financial institutions banking, and asset management, as well as product
through the operation of financial media management talent responsible for planning and

operating media and solution services
B e I O ® PMs handling upstream processes of financial Si

proposal creation, requirements definition, projects, as well as data engineers and Al engineers
and standard development workflows for responsible for organizing financial data and

financial institutions implementing natural language processing

19 © MINKABU THE INFONOID, Inc.



¥ business strategy by segment - solution business infonoid
Solution Business

Growth Map
» We provide information
services that directly and Funding Stage ~FY2025 ~FY2028 ~
indirectly support investment Market Size Small Small medium T -

activities of individual

investors in Japan,
. . Infermation Solutions for Domestic Financial Sales Representatives,
leveraging B2C, B2B, and Brokerage firm Kabutan Professional

B2B2C models. FX/CX Broker B2B2C Information Solutions for
o In addition to providing B2B Online Foreign Securities Services

services to over 170

companies—primarily Asset

financial |n§tltutl9ns—we Management B2B DX Solution for Mutual Non Financial
operate a financial firm Fund Reporting Operations Sector

information media platform

B2B2C Information Solutions for Online Domestic Securities, FX, CX Markets

INDEX
B2B Information Solution for Portfolio Management Composition

that reaches more than 10 BoB - B2B2C  Information e i‘ﬁ:r’jt'm
million unique individual Bank Solutions for online - face to
investors, establishing a face activities Eie.
strong and solid presence in
the financial information B2C Kabutan Premium for Domestic Users
domain. .

. We have reaffirmed these i e e 10

foundations as the

cornerstone of our future Japanese Stocks - CX - FX
growth drivers and plan to Key Assets e Nery
allocate management
resources to further

strengthen them over the
20 medium term. © MINKABU THE INFONOID, Inc.
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Solution Business

Information Solution
for Domestic
Individual Investors
Focused on Stock
Trading

Growth Drivers

Leveraging our past initiatives—
such as the development of an
integrated information system for
Japanese equities and the
distribution of U.S. equity data—
we are entering a phase of market
expansion in which we can
address increasingly diverse
customer needs.

Information Solution
for Domestic Bank,
Shinkin, Asset
Management firm

In addition to deepening our
presence in the domestic securities
market, we are accelerating the
full-scale rollout of solutions for
asset management firms and
banks, as well as services for
global brokerage firms and
overseas individual investors.

Information Solution
for Foreign Securities
Company, Foreign
Individual Investors

We also plan to expand our
coverage to include ETF-related
information, and to further
strengthen our business assets
through enhanced integration with
Al and other advanced
technologies.

¥ business strategy by segment - solution business

A differentiated service from competitors through original content
focused on Japanese equities—such as investment themes, keywords,
and news.

Highly customizable B2B2C ASP (Application Service Provider) solutions.

B2C marketing expertise cultivated through the "Kabutan" media
platform, combined with premium subscription offerings.

We are leveraging our accumulated data and solutions to offer services
aimed at improving operational efficiency and supporting upselling
for banks and shinkin-banks

For investment trust companies, we provide “RobotReportAl”, a DX
(digital transformation) solution designed to streamline the creation of
investment trust reports, including annual reports, prospectuses,
and monthly reports.

Based on the expansion of data assets related to U.S. stocks, ETFs, and
more, we aim to make the English version of Kabutan (kabutan.com) the
world’s leading information service for individual investors seeking insights
on Japanese and U.S. stocks and ETFs.

User acquisition efforts will focus on English-speaking audiences
through SEO, social media, and LLM-based strategies.

In tandem with kabutan.com, we are also rolling out B2B2C services for
overseas securities firms.

To address the challenge of vulnerability to individual stock market
fluctuations on Kabutan, we are enhancing support for specialized
ETF information and expanding our offerings across all segments—
B2B2C, B2B, and B2C—both domestically and internationally.

We are also deploying Al-powered services tightly integrated with our
proprietary data assets across B2B, B2B2C, and B2C models.
Additionally, by expanding features for collecting user-generated content
on our media platform, we aim to strengthen collective intelligence—
based information.

*Estimated SOM (Serviceable Obtainable Market) , excluding initial setup and customization development costs

infonoid

Estimated SOM:x

26 billion yen
(10% share as of March,
2025)

Estimated SOM
20 billion yen

Estimated SOM
Min 28 billion
yen

© MINKABU THE INFONOID, Inc.



¥ business strategy by segment - solution business

Solution Business
Market Size

» The Serviceable Obtainable
Market(SOM) addressable
by our existing assets has
expanded to approx. three
times the current level.

 As of FY2025, our estimated
share of the current
SOM(JPY24 billion) stands
at 10%, with further growth
expected.

* In the the expanded SOM of
JPY74 billion, our current
share is estimated at around
3%, leaving ample room for
revenue growth—potentially
more than threefold.

22

Foreign Securities

Firm
18.6%

Domestic & Foreign
Individual Investors

28.5%

Domestic Brokerage

Firm, FX/CX Firm

Estimated SOM
¥26B=>¥74B

Our Share

26.4%

17%

Bank, Shinkin-Bank

Domestic Brokerage
Firm, FX/CX Firm
160 companies

Asset Management
Firm
113 companies

Bank, Shinkin-Bank
374 companies

Domestic Individual
Investors
Min150,000*1

Foreign Individual
Investors
Min300,000*2

Foreign Securities Firm

( Only online channels in South Korea,

Taiwan, and the United States )
165 companies

infonoid

66 companies converted into clients
Customer base expected to continue
expanding beyond FY26

Upselling to existing clients actively
promoted

Portfolio management data services
adopted by 70 client companies

DX rollout of investment trust
reporting operations, including
prospectuses, starting in FY26

9 companies converted into clients
Customer base expansion to begin in
FY2603

Approximately 18,000 paying users
Enhanced coverage of U.S. stocks,
ETFs, and related content
Bundling with services from other
providers

Target user base: 300,000

Focus areas: Japanese and U.S.
stocks, ETFs, and Al

User acquisition focused on English-
speaking markets

Enhanced sales initiatives
beginning in FY26

*1 : Domestic Individual Invetors : Approximately 1% of the number of individual investors reported in the “Individual Shareholder Data” published by JSDA in September 2024
*2 : Foreign Individual Investors : Approximately 0.5% of the number of U.S. individual stockholders reported in the 2022 edition of the Federal Reserve’s “Survey of Consumer Finances (SCF)”

© MINKABU THE INFONOID, Inc.



¥ business strategy by segment - solution business

Strengths of the
Solutions Business

23

Through Kabutan, we maintain a
real-time connection with
individual investors, enabling us
to track their interests and
behaviors as they evolve. By
swiftly translating these insights
into product development, we
strengthen the value we provide
to retail investors, while also
enhancing the quality of our
services delivered to financial
institutions.

Moreover, by fully leveraging a
unique integration model that
combines real demand data
accumulated through our B2C
operations with the sophisticated
requirements of B2B clients, we
continuously deliver proprietary
data and solution offerings that
cannot be easily replicated by
competitors. This enables us to
sustain a strong competitive edge
and drive long-term growth.

B2C

One of the largest financial media in Japan
Non-financial media with a large user base

Real-time understanding of user needs

User behavior history data Converting user
needs into
Massive accumulated data corporate V’c':1| ue

Automatic generation technology

Automated multilingual translation
technology

Corporate-Owned
Brands ° Mutual Fund
Keyword Database

Theme-Based Stock
Selection Solution

Original NEWS Stock Price Analysis

infonoid

B2B

A customerbase of over 170 financial institutions
Expertise in financial information and IT vendors

Financial institution solutions tailored
to the needs of individual investors

Marketing support leveraging the
expertise gained from operating a
media compan

amounts of financial and non-

financial information
User consensus data

Visualized Financial Results

nformation Terminal for
Financial Sales
Representatives
Kabutan Professional

Automated Investment Trust
Reporting
RobotReportAl

Media User Activity Logs
CrowdData

© MINKABU THE INFONOID, Inc.



¥ business strategy by segment - solution business

DX Solution for Asset

Management Firm
Robot Report/Robot Repot Al

24

By integrating Robot Report
system with Al, we enable the
automatic generation of a wide
variety of documents—including
monthly reports, market
commentary, prospectuses, and
fund management reports—with
simultaneous output in both HTML
and PDF formats.

A built-in fact-checking feature
ensures content accuracy,
improving both operational
efficiency and information quality.
This system connects not only
distributors but also with a broad
range of financial institutions,
including life insurers, non-life
insurers, and investment advisors.
This highly flexible solution
supports comprehensive
innovation in financial reporting
workflows.

Pricing per fund: ¥30,000—
¥100,000 per month

* Varies depending on report type
* Approximately 6,000 publicly offered
investment trusts exist in Japan

infonoid

Realized the digital transformation of mutual fund reporting processes

[Robot Report (RR]

Warious types of investment trust reparts are automatically generated
in HTML and POF formats, achiaving substantial operational
efficiency for asset management and sales companias.

Equipped with differance highlighting and vernfication functions, the
system ensures both accuracy and speed in information delivery.

[Robot Report All

Or Al zolution automatically analyzes fluctuations in investmant trust
MAVS by correlating them with news events,

It is optimized for sales and assst management support, and can be
trained to match the tone and style of pastreports.

Tha systam provides sophigticated market ingights and clear
explanations—quickly and efficiently,

We are advancing efforts to build a strategic sales expansion framework with Mizuho Financial Group

[

AM Company

Investment I g i [ Marketing I Disclosure [ Sales [ Campliance AM Information

Depariment Diapart mert Depariment Department Department Department | {Histrical Heporl;s}
Report Generation and Revision
MINKABU
MINKABU Financial Data
Report E RI?
[ HTML/PDF ] ROBOT REPORT w
Robot Renort Al Qutside Data

-

Sales Company

Bank, Security Company

Digitizing Paper-Based Information with Smartphonea

Connectivity
®_® @ ° [ ] Investmeant Advisory -
-'..‘ L] Lifa Insurance
C ) (] General Insurance, ste.

N

Extension Features
(B2B)

+  Al-Generated
Commentary
+  Fact-Checking

Extension Features
(B2B2C)

Al-Generated
Breaking News
« Stock Forecasts
+ Recommendations
+ Porfolio Analysis, efc.

*  Prospactus
+  |mvestment Report,
etc,

il
-

© MINKABU THE INFONOID, Inc.



¥ business strategy by segment - solution business infonoid

Solution for Banks,
Shinkin-Banks

Enhancing efficiency and driving upselling for Banks and Shinkin-Banks
Marketing Automation Tours

» By integrating multiple financial data MINKABU @ Third-Party Data Customer
sources, we deliver the most Financial Data Provider Proprietary Data
relevant information to individual R
customers of banks and credit . News
unions—at the optimal timing and . User Behavior Histor Investment Trust Reports -I tment Trust - Customer Profiles

_ y . nvestment Trusts ) .
through the most appropriate + Financial and Business Market Overview - Market Sentiment, etc. Rl el

Price Movement Factors Transactional Data, etc.

channels. Performance Data
* This solution reduces the ‘ ‘
operational burden on bank staff for

information gathering and report A 4
preparation, enabling greater focus . .
on strategic proposal activities for Marketlng Automation Tours (MAT)
both retail and corporate clients. Implemented for online securities firms in the FY2025.
- For customers, it provides Supports both MAT delivery and information content-only options for banks and credit unions.
personalized investment information
based on their interests, asset @
holdings, and investment styles,
supporting their ongoing wealth- Bz B Bz BZC
building efforts. ‘.‘ D
+ It also significantly enhances ) —

engagement through non-face-to- Al automatically analyzes and summarizes the factors behind stock

face. =~ . price and NAV (Net Asset Value) flutuations, sreamiining Ine most aporoprists channel based on each customers atibutos.
» Monthly service fee per institution: research tasks for bank and credit union employees. and needspp P
¥500,000-¥1,000,000 ° IS EMEMEss o EEsUFEIS Of Peesel oy S2I08 EpeseiElios: By accuratély delivering highly relevant content, the system enhances
;P:icing varies depending on functions and x?gremsz;:?our:tzzﬁ\?:rsyly improving both the quality and speed of engagement and encourages investment behavior.
ata coverage -

*Applicable to all 374 banks and credit

) . © MINKABU THE INFONOID, Inc.
unions in Japan



¥ business strategy by segment - solution business infonoid

Solution for Driving growth through ongoing quality enhancement and data
Individual Investors coverage expansion

Kabutan Premium — Domestic and . .
International Subscription Model <MAU = over 6 millior,

° To accelerate the vaUiSition Ad Revenue === Suybscription Revenue
of paid subscribers among
domestic individual investors
( targeting at least 150,000
users), we are enhancing our
offering through expanded

Coverage Of US equities and YLaunch of Kabutan Premium

ETFs, Al-powered insights, Investor Subscription Service
real-time notifications. and Launch of Kabutan U.S. Stocks % Launch of Kabutan.com%
) T % Launch of the Japanese U.S. Stock Subscription Service English Version / Ad-
smartphone app integration. Version of Kabutan (Ad- Supported Model
Supported Model)

* In parallel, we aim to grow
our global subscription base
by providing high-quality
information services on L
Japanese and U.S. equities
and ETFs to English-

speaklpg individual investors o f— Develo of Vario Develili of 2 e
(targeting at Iegst 300,000 ata hanese Data U.S k Data Trand ngine ysis
users), leveraging our

multilingual technology 2017/3A  2018/3A 2019/3A 2020/3A 2021/3A 2022/3A 2023/3A 2024/3A 2025/3A 2026/3E~2028/3E

platform.
26 © MINKABU THE INFONOID, Inc.
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Solution for Foreign
Securities Firms

+ By strengthening U.S. stock
coverage on Kabutan, adding
highly specialized ETF content,
and deploying a multilingual
engine, we are advancing into
global markets. This expansion
leverages the insights and
technological capabilities
accumulated through our cyclical
B2C and B2B business model.

*  We collaborate with partner
companies that possess deep
knowledge of each country’s
culture and financial regulations,
enabling us to deliver high-value
investment information to a
broader range of investors
worldwide.

»  Pricing per solution: ¥100,000 to
¥2,000,000 per month

*  Client billing: Solution unit price X
number of solutions adopted per
company

* While initially targeting 165 online-channel
securities firms in South Korea, Taiwan, and
the United States, we are also actively
pursuing marketing efforts in other regions
through partnerships with top vendors in each
respective country.

KAINOA GROUP, LLC.

ITGEN Co., Ltd.

Coffee house

‘o
NeuroFusion Inc. \\ ’llf'

Goline
Corporation *

Major Information Vendor

We are deploying our differentiated data solutions for overseas securities firms

International Partner Firms Key Solutions Planned for Deployment

(OReal-Time Earnings Reports for Japanese and U.S. Stocks
(Multilingual Support)

We analyze earnings information for Japanese and U.S. stocks in real time and
deliver it promptly in multiple languages—including English, Korean, and Chinese.
By doing so, we help eliminate information gaps and support investment decision-
making for overseas investors and international securities firms.

(OThematic Investment Solutions for Japan and U.S. Markets
(Multilingual Support)

By leveraging search data from Kabutan, we visualize investor interest. This
solution is already widely adopted by major online brokerages in Japan, enabling
users to identify trending themes and related stocks in both the Japanese and U.S.
markets in real time.

Scheduled Deployment

Our solution services (¥100,000—¥2,000,000 per solution per
month) are being deployed primarily to 165 securities firms
with established online channels across South Korea, Taiwan,
and US.
(O Real-Time Earnings Reports for Japanese Stocks

* Online-Only Securities Firms (Hong-Kong, Singapore, US)

- Full-Service Securities Firms (South Korea)

- Hedge Fund (Hong-Kong)
(O Thematic Investment Solutions

* Full-Service Securities Firms (South Korea)

- Hedge Fund (Hong-Kong)

OOther Solutions

- Financial Engineering Data Vendor (Canada)

- Financial Al Vendor (Israel)
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Redefining Existing Media Assets That Generate Stable Revenue

content JECIJJ’JU]UU] Ll
Technical infrastructure for content distribution
Data management systems that effectively
manage and analyze user data and content data

® Al and machine learning technologies that enable
personalized recommendation engines, ad

displays, etc.

PGC such as articles and video works licensed
from other content providers and creators

® Various UGC posted by users

¢ Original content produced in-house, such as
articles, videos, and audio

: Prof I d
#UGG:Usor Gonornod Comaont ‘;& user base
High user engagement and registered user
base information, feedback and reviews

from users, survey results, and data from
o Tal~ users of various media platforms, all . 2
ol ,Uf.lf”] 2 contributing to a rich user base of T ':J x'/

approximately 100 million people

® Strong relationships with creators

® Robust partnership relations with advertisers,
content partners, etc.

® Online communities and forums formed by
users
Networks with sports teams and various
organizations

® A brand name with trust and recognition
® User loyalty to the brand
® Brand recognition and image among users

28 © MINKABU THE INFONOID, Inc.
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Breakdown of Internet
Media Advertising
Expenditure by Ad
Format

« Video advertising recorded the
highest growth rate at 123.0%
year-on-year.

« This growth was driven by
high view-completion rates on
social media and video
platforms, while strong user
engagement contributed to
greater cost-effectiveness and
accelerated the shift of ad
budgets toward these
channels.

* In contrast, display advertising
showed a noticeable decline,
down to 99.3% year-on-year,
as the increasing volume of
content led to an oversupply
of ad inventory while ad unit
prices remained sluggish.

(Note) The above analysis is based on the
data shown on the right and reflects the
Company's interpretation.

29

2024 Advertising Expenditures in Japan*

YoY change
2,687.0 2,961.1 +10.2%
86.4(2.9%) +2.0%
72.7 -0.7%
T GO S
?;‘.2%) 73.2 (2.7%)

=1 +11.2%

1,193.1

120.3%)

18783

-0.7%
+23.0%

2023 2024

infonoid

Ad category
I Other internet advertising

Affiliate advertising
Paid search advertising
B Oisplay advertising
B Video advertising

*Source : March,2025 [2024 Advertising Expenditures in Japan: Detailed Analysis of Expenditures on Internet Advertising Media] (CARTA

COMMUNICATIONS Inc., Dentsu Inc., Dentsu Digital Inc., and SEPTENI CO.,LTD.)

© MINKABU THE INFONOID, Inc.



¥ business strategy by segment - media business

Trends in the Share of
Social Advertising and
Composition by Ad
Format

« Social advertising delivered
on social media platforms
grew to over ¥1 trillion,
marking 113.1% year-on-year
growth.

« Thanks to the high
engagement value—
measurable through likes,
comments, and shares—
short-form video ads have
also continued to grow
steadily.

(Note) The above analysis is based on the
data shown on the right and reflects the
Company's interpretation.

30

infonoid

2024 Advertising Expenditures in Japan*

Non-social advertising M
B Social advertising
2 ,687-0 2,961.1 +10.2%
1billion yen)
Others: 240.4
(21.8%, down 1.7% YoY)
1,860.3 g 0 )
1,713.5 (62.8%) A Social Advertising: = (4L3%, down 0.5% Yo

(63.8%)

+13.1%

2023 2024

1,100.8

Video sharing: 405.4
(36.8%, up 2.2% YoY )

*Source : March,2025 [2024 Advertising Expenditures in Japan: Detailed Analysis of Expenditures on Internet Advertising Media] (CARTA
COMMUNICATIONS Inc., Dentsu Inc., Dentsu Digital Inc., and SEPTENI CO.,LTD.)
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Market Trends and
Business Model
Developments

* The internet advertising
market is expected to remain
a steady growth trajectory.

* However, structural shifts are
accelerating, including the
rise of video advertising,
increased reliance on Al, and
platform dependency.

* At the same time, traditional
customer acquisition methods
are becoming less stable due
to declining ad unit prices and
changes in search engine
algorithms.

» Going forward, advertisers
are shifting toward strategies
that emphasize customer LTV
and aim to build high-value
engagement points through
the use of first-party data.

31

Market Trends

infonoid

Toward Diversification of Revenue Streams

* The video advertising market has
surpassed display advertising
with growth exceeding 20%, and
continued expansion in this
segment is expected.

Rapid Growth of
Video Advertising and
Social Video

The Rise of Social + Creator ad revenue on social
and Creator-Based media and video platforms is
Advertising also experiencing growth.

» Al-powered advertising tools are
enhancing real-time analytics and
ad delivery based on
conversational context.

Advancements in Al
and Ad Technology

» Search-linked advertising
centered around maijor e-
commerce sites and other retail
media continues to grow as a
core strategic channel.

The Rise of Retail
Media and Search-
Linked Advertising

» Regulations such as the EU's
DSA and GDPR are driving
increased demand for
transparency and restrictions in
behavioral targeting advertising.

Regulatory and
Privacy Compliance

Traffic-Dependent Business Model

Revenue .
e =
Traditional Source Page Views X Number of Ads
Media Success = PV, RPM, Click Count, Play Count,
Ad Factors etc.
Monetization = Revenue Generation Driven by High
Requirements Traffic
Non-Traffic-Dependent Business Model
(Engagement * Royality-based metrics)
Revenue
Sources Revenue = EC, Tipping, Subscription, B2B, etc.
with Source
Growth
Potential Success = Engagement, LTV, etc.
Factors

Monetization =
Requirements

A small but highly engaged user
base can sustain the business

© MINKABU THE INFONOID, Inc.
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Sustainable Growth
Map for the Media
Business

FY2026 FY2027 FY2028

* We are developing a media service
for our user base of approximately
100 million people, aiming to “bring Phase for Phase for
users one step closer to Phase for Reinforcing the : Establishing an
information. : . Strengthening

Business Foundation I Integrated
Value Proposition

« For FY2026, we do not expect Revenue Model
significant revenue growth; instead,
we will focus on establishing a
profitable structure through o . o L
completed cost reductions. Our goal «  Establish a solid revenue base « Maximize the value of services and * Improve the profitability of each
is to position this business as a to generate stable income in content while deepening business and realize a multi- -
“stable revenue engine” that serves existing markets relationships with users layered revenue model in line with
as the foundation of our group’s the progress of value enhancement
cash inflow, while steadily «  Deepen penetration in existing * Identify growth potential areas— Evoand int ) .
recovering past investments. markets by leveraging existing including new markets—Dby xpand into new markets an

assets leveraging existing assets domains through market

- From FY2027 onward, we plan to development and diversification
shift toward initiatives focused on - Enforce strict control over fixed ~ * Deliver new value by updating
increasing revenue through stronger costs and capital expenditures existing assets and transforming
user engagement and brand loyalty. across the entire company and them into new strategic assets

on the front lines
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Leveraging the user base X the creator
economy

Sustainable Growth
Map for the Media
Business

* We have already built established
long-term relationships with
creators and fostered a strong
user communities, while also
attracting a high volume of traffic
flows in from other social media
platforms, providing a solid
foundation for increasing user
engagement.

*  OQurinitiatives to expand
monetization opportunities for
creators are steadily progressing.
At the same time, we also offer
media solutions tailored to the that
meet the diverse needs of
advertising clients.

»  Through these efforts, we aim to
achieve sustainable growth by
diversifying revenue streams—
building on existing advertising
revenue while enhancing user
engagement and loyalty.

33

livedoor Ecosystem
Driven by Value Creation

Providing highly reliable and expert
information

Supporting individual expression and User

content creation

Optimizing the value of users’time
Creating opportunities for shared
emotional experiences

Enhancing diverse life moments

Creator

ﬂ livedoor

Platform

infonoid

Creating a creator-driven economy
Providing new monetization opportunities
through Al utilization (ECHOES)
Facilitating digital content distribution
Content monetization

Through our services, we connect users, creators, and clients,
generating new value for each of these stakeholders

» Supporting the maximization
of advertising effectiveness
» Supporting brand activation

Client « Supporting content creation

and distribution
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Revenue structure

for sustainable
growth @

* livedoor has long possessed key
strengths such as a robust user
base and long-standing relationships
with high-quality creators. However,
its revenue model had been heavily
dependent on network advertising,
raising concerns over revenue
stability.

Since the previous fiscal year, we
has strategically intensified efforts to
establish monetization pathways.
These include tie-up advertising as
well as the secondary distribution
and licensing of creator-generated
content, all leveraging our existing
assets.

As a result, we aims to enhance the
profitability, continuity and client
relationships across our platform,
positioning it as sustainable growth.

34

infonoid

Diversifying revenue streams through existing business assets

Monetization
base

Traffic-
Dependent
Business Model

Engagement-
focused
business model

Royalty-focused
business model

Revenue classification

* Ad network advertising
- Affiliate advertising

* Branded partnership

* Planned/special advertising
+ Content commerce

+ Sports facilities

* Creative production

+ Selling creator-generated
content

+ Subscriptions

+ Paid content

+ E-commerce

* Sponsored advertising

KP1/KGI

* Number of
visits

* Maximizing
page views

+ Session
duration

* Visit
frequency

+ Comments

* Retention
rate

* Participation
frequency

* Willingness
to spend

Content
Service strategy

* Mass-market
focused
* Real-time coverage

+ Content creator

* Original content
(including Al-
generated)

* Experience-based
services

* Targeting core
users

* Niche-focused and
high-end

Relationships

with users

* Content
consumption
+ Focused on
driving traffic

* Fans
* Interactive
* In-person

» Continuous
engagement

+ Collaborative
creation

* Personalized
experience

Relationships
with clients

» Short-term
- Efficient

* Interaction
+ Sustained

* Upsell
* Cross-sell
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Revenue structure

for sustainable
growth 2

35

With the continued decline
projected in network
advertising, the share of
traffic-driven revenue is
expected to decrease. In
response, we aim to increase
the proportion of non-traffic-
dependent revenue
streams—such as
engagement- and loyalty-
focused branded content,
content commerce, and paid
content.

infonoid

Projected changes in the revenue structure
through multi-layered monetization

32%

15%

53%

2026/3E

Traffic-Dependent Model

31%

22%

47%

2027/3E

Non-Traffic-Dependent Model

32%

26%

42%

2028/3E

Other Business
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Case Study in the Creator Economy (Branded Content Advertising)

Tie-up between Mihairo & Keeko and Meta
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Creative Work by Keeko and Mihairo

The content on this page is provided in Japanese only.
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infonoid

Creator Economy Case Study (Branded Content Advertising)

Google X Zenzidd Yamada

Wea
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i

TRHGT
o

SATR77072X70H— TRECLEXRTHLAL &
ADIERRD TEBEFREKAME ICHE ! ~HRROBS
Z2BEANREL. AR/LHAD < DICHK~

T T8, &} SAERE. (CERNRHE RCO0 W= EA) 13, SHER
}=E R ISATFETIOY QREATON~ TZCLERTSLA) TAY. BARD TEBEE
e, HY 17 i AL
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bren MRt es il
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e i
é} v
: =
2 Bl ag
ant zL
. . . . , Emufujin, an official blogger, visited Tochigi Prefecture to showcase its
Zenzido Yamada explains Al in a simple and accessible way.

attractions and was named a Tochigi Future Ambassador.

The content on this page is provided in Japanese only.
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Creator Economy Case Study (eBooks & Traffic Growth via livedoor ECHOES)

FATR77Q72K7 05— TEFHEIBEFEHZ) TAL AlHhYouTube#EZ = 2 — X F LTI —EX
MELT—1 SADFV D FIILEFEENAmazonI LT lNivedoor ECHOES) AU ) —X ! ~EBEERIh-=
== = - P o — - =
fR5Ehaga ! 2—RiRHEE SA7KR7=a—2R) ICREL. BEDV
—FH KD AT HEIC~
BRAUSATRT (T Ny, &4t BREAR, RERGRILE ¥ 000 1 BREA) 1 SHAEE
T37009—EX 1S4 R7707) OARTOH— TEHEITBEEDH) TA. TBILT—) TAICEZS
U SF BT EREAMazonh S OEIEEZIHIEL. KindleAR b PICTIRFEEMHBLEC L EBA5E L E BRSHSATET (UT M4, &2 SR, AZRSEME # C00 : BXBA) 2. YouTubel:
ED ERLEWEE7 v 7O0-F33REGT, ALMBELEEN TS a—ARRTaNERL. HHHEETE -2
—~ZAYA bk 1 AT F7Z2=2) IKTRETHIZENTEIHHT—~ER MNivedoor ECHOES) ZU U= LI
CEEEHSELET
)*)’f)‘/.';::—J;j"f;—\!.“az Ufj'f"';":.:,j—fx'ﬂ‘/ [
X)) - ) [—
S 57 ECHOES -
M Ivecece Naus
3,000G5AICE<
EFEZAILDENS
ERTER
. " . A new service has been launched that uses Al to automatically turn YouTube and
To further expand monetization opportunities for creators, we are promoting ) . . . . 4
T . . . . other video content into articles, which are then published on livedoor News—
initiatives such as turning their works into eBooks and visual content.

allowing video creators to expand their reach to users beyond their current followers.

The content on this page is provided in Japanese only.
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I3 overview of solution services infonoid

Information solutions lineup aimed at addressing challenges faced by financial institutions
such as business efficiency, enhancing service value, and diversifying and strengthening revenue streams

Stock Information Solutions

Leveraging our B2C expertise and our capabilities as a
financial IT vendor, we provide information solution services
to financial institutions. We utilize "Al ENGINE," "CROWD
INPUT," and "BIG DATA" to generate various types of
content and information, along with abundant financial and
economic company data. Our services also support U.S.
stock information.

Data Feed Solutions

We provide financial information-related data tailored to
specific usage purposes.

FX - CFD - CX Information Solutions

In addition to providing basic information on FX, CFD, and
CX, we deliver original content that supports customers in
their trading decisions. We also offer information solutions
that enhance user convenience and stimulate trading
activity.

For Financial Institution Sales Force

“Kabutan Professional," a tool for financial institution
sales representatives, is an information tool that
primarily focuses on market information such as stock
prices, Nikkei Average, and TOPIX. It provides easy
access to our original news and features, and includes
essential basic content required for information terminals
used by financial institution sales representatives.

Investments Trusts Information Solutions

In our investment trust information solutions, we offer
solutions that enable the digitization and HTML conversion
of report-related tasks for asset management companies.
Additionally, we provide tools for sales companies that
assist intuitively with fund search and selection, enhancing
customer after-sales follow-up.

© MINKABU THE INFONOID, Inc.




I3 overview of solution services

infonoid

Overview of Sl and package solutions services supporting
digital transformation for financial institutions

Loyalty Points Service Platform

An essential tool for enhancing customer loyalty
and expanding sales. Leveraging cutting-edge
technology to provide an effective foundation for
achieving your business goals.

[track record] Maijor online banks

In-House Pay Platform

L

41

Build a proprietary Pay platform for your
customers, contributing to enhanced customer
loyalty and increased revenue. Prioritize data
protection and security to provide a highly reliable
service.

[track record] Major online banks, Professional
sports team management company

Support the construction of a custom API platform
tailored to your business needs. This platform
enables seamless integration with external
partners and your own applications, fostering
business scalability and innovation.

[track record] Major online securities firm

Data Management Platform

By leveraging a data management infrastructure, we overcome the
drawbacks of traditional data warehouses (DWH). This enables
functions such as data integration, real-time updates, and access
control, thereby achieving business efficiency and maximizing
value.

[track record] Asset management company

Smartphone Application Development

Support the full lifecycle of application development, from user
interface design to development, testing, and release, leveraging
the latest technologies. Our expertise is specialized in high-
demand areas requiring advanced security measures, ensuring
that we provide applications tailored to your business goals.
[track record] Online trading app, Crypt-currency trading app

© MINKABU THE INFONOID, Inc.
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One of the largest consumer-oriented stock information media in Japan
Kabutan Providing essential information for investors including stock prices for both Japanese and

by MINKABU U.S. stocks, business performance data and news

Kabutan is a specialized stock information media launched in
2010, targeting individual investors. We provide a free service
funded by advertising revenue and a fee service, Kabutan
Premium, which provides access to more news and data.
Initially focused on Japanese stock information, Kabutan
started providing U.S. stock information from 2022 onwards
and continues to expand its service offerings.
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1. Achieving the immediacy, quality and quantity of information

equivalent to professional financial terminals

Providing information that meets various investor needs

3. Providing advance notifications of information expected to impact

stock prices

Support for quick investment decisions

5. Pursuit of convenience, usability, clarity, and ease of
understanding

PER PBR a@En {ERfEE Lt
29.218 3.3918 1.48% 2.63 15 100 &

ERXEEKEEKEEKEERERR

N

BRAERER (6/2605:%)

WEE

s

1,782
1,754

203,800 #
362 5HM

42 © MINKABU THE INFONOID, Inc.



I3 overview of solution services infonoid

Stock Information Solution

[PRESS NEWS] [Keyword Solution]

A service that utilize automated text generation technology to distribute 300-400 A service that allows searching not only by company name and securities code
news articles per day. Providing the latest news covering domestic and but also by various keywords. Users can search for stocks based on trending
international stock markets, aimed at providing useful information for investors keywords, brands, product names, subsidiary company names, and more
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44

Stock Information Solution

[ Theme-based Stock Solutions )

A service that provides individual investors with trending themes and stocks
associated with those themes in the market. Using access data from "Kabutan,"
it offers rankings, allowing investors to check popular theme information being
searched for
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infonoid

[ Visual financial reporting solutions ]

A service that visualizes the financial statements of listed companies. After a
company announces its earnings, the service uses Al to analyze the financial
details instantly, ranks them on a five-star scale, and visualizes performance
data to enable intuitive understanding
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FX « CFD - CX Information Solutions

45

[Economic Indicators] [e-profit CX+]
A service that shows release dates and times of important economic events and An mform:'atloq service packed with market information including Osaka
data in FX trading. It provides economic indicators of interest to users through Exchange's prices for precious metals, rubber, and grains, Tok'yo Commaodity
two methods Exchange's prices for oil and electricity, and Djima Exchange's prices for
precious metals and grains, along with market conditions and related
information
B Provided in web page format B Provided via API oo B —— °
BMIFRG FROSRFEPLT L2, BRIERE, €O LORS S ERL TS, — § A
< » o
18 28 38 45 BEEM 687 78 89 98 108 118 128 P ERBHSRH ( LI *, o 10ASRAE
"code": "FOMC", o iR
> > > > > ::tar?et';: ‘none”, - o —1—Z(Klug/H%&F)
13 4 56 7 8 9101112 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 B e o CFTCZ X834
*xEd & 1 AlxlxlixlS 1 B X K K & Blak k| = BN Kk K & “ratio™: "1.0", o BIMBIBIETR etc

i

<#HI~ 05H02H R~ >

BOESOBRREBRER. BUE IBRERER. BRULETNMIOEEERLTVET.

5828 BE=  rrepcRef] (LR 58 5.5% 5.5% 5.5%
03:00 wm W
5H28 BE  rrReBEEA (TRE sA 5.25% 5.25% 5.25%
03:00 FTER )
5828 Bl cTERnT FA) 38 14.9% -0.2% 15.9%
07:45 =5

—-S>R
5A28 @, HEEWME@ERHK (CPD) 48 0.1% 0.0%
08:00 BE (FIALL)
5A28 @, HEEMMEEH (CPD 48 3.1% 3.0% 2.9%
08:00 o (AUEELE)

"display_digit": 2,
"is_document": false,
"importance": 5,
"is_disabled": false
3
"is_urgent": false,
"importance": 5,
"target date": "2024-05-01",
"target _number": 0,
"survey": "5.5",
"survey_ text": "5.5%",

"actual®: "5.5",
"actual text": "5.5%",
"pEoR: 5.5,
"prior_text": "5.5%",
"revised": null,

"revised_text": ""

"announced at": "2024-05-02T03:00:00+0900",

"is_time_tbd": false,

"announce start at": null,

"announce end at": null,

"updated at": "2024-05-02T06:02:15+0900",
"created at": "2024-03-25T17:26:03+0900",
"is_corrected": false,

"corrected reason": null,

"remarks": null,

"deleted_at": null,

"deleted reason": null
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Investments Trusts Information Solutions

[MINKABU ROBOT REPORT]

A tool for facilitating operational efficiency and HTML conversion of monthly
reports for investment trusts, aimed at asset management companies

voex x [ »
*Demox ORY R2254>FVORIT7 >R .
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alll
MW 201084018 018%8R 318
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aSam R

M‘V\..
e

201004010 ~ 201088310

h

BRSNS IMROT < 2D
wAmE = LLEEY
EBRBEANBLTVERY,

46

infonoid

The dedicated upload file allows for uploading to the robot report, enabling report
output to address challenges such as "many manual tasks," "prone to human
errors," and "distribution to sales companies in PDF or paper only." Equipped
with checklist, difference display, and status management functions, it achieves
efficiency in report creation and approval processes. Moreover, HTML reports
enable one-click delivery to connected sales companies.

B Check / Approval B Distribution

B Report Creation

B Data collection

1
ESFvy - BE A_ . '

ML,
— PDF HEEE Web#8 &

BERH YR FEH
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Data Feed Solution

[Stock Information] [Information about Corporate Actions on US stocks ]

A service that provides information on
individual companies including company
profiles, performance, financials, etc. Our
editorial team offers accurate and timely
company profiles, performance data sourced
from EDINET, EDGAR, and other sources. We
can provide only the necessary data and cater
to clients beyond financial institutions

- A service that supports corporate actions (CA)
management for US stock symbols in back-office
‘ operations. It provides CA information for over
@1 3,500 US-listed companies, sourced from official
company announcements and URLs, based on US
‘ market trading days. This service aims to reduce
" # costs associated with the extensive collection and
i
g

management of CA information, thereby achieving
efficiency in back-office operations

[NYSE Best Quote & Trades White Label Service] [MINKABU Stock Market APIs)
A service that provides real-time market data b A Sewice that. provid.es.rgal-
for US stocks listed on exchanges like NYSE MINKABUEquityRealTime ‘ time information on individual

and NASDAQ. It offers real-time market data | stock prices, key indicators,
for individual stocks, with options for delayed : = = : : ~earnings, corporate actions

or end-of-day (EOD) data depending on your ; - e s (CA), and more. Market APIs
needs R = o enable comprehensive access

to stock investment information,
making them versatile for a
wide range of needs including
stock investment analysis and
the development of securities

trading systems
47 © MINKABU THE INFONOID, Inc.
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For Financial Institution Sales Force

[ Kabutan Professional

Kabutan Professional is an information tool centered around market information
such as stock prices, Nikkei Average, TOPIX, and our original news and features,
easily accessible. It is also equipped with essential basic content as an

information tool for financial institution sales personnel

YKabiian =79k " e 0 e T ssasseni sy T

Bl Overview 1

,,,,,,,,,

48

infonoid

Our Proprietary Features

@MINKABU Theme

A service providing themes that are trending in the market among
individual investors, along with the stocks associated with those
themes

@ Stock Price Analysis
A stock price analysis service that utilizes Al and analyst forecasts. It
calculates target stock prices based on three elements: 'Analyst
Forecasts,' 'Stock Diagnosis (Al),' and 'Individual Investor Forecasts
(MINKABU).' By combining multiple forecasts rather than relying on
a single prediction, it provides a comprehensive assessment for
investment decisions.

@ Visual Financial Report

A service that visualizes financial statements of listed companies.
After the financial statements are released by listed companies, the
service utilizes Al for instant analysis, ranks them on a five-star scale,
and visualizes performance data to enable intuitive understanding.

@ Information for Dependent entities and Dependencies

A service that allows you to determine how much individual stocks
depend on or are dependent on other stocks. You can check the
percentage of dependent stocks, which can be used for reviewing
customer portfolios and forecasting performance during earnings
seasons.

© MINKABU THE INFONOID, Inc.
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Our Media Portfolio

livedoor News
{ Comprehansive News )
livedoor 5log

(Blog) @eac/:#@

[ Mews for Woman )
Total Mumber of SNS follower

11 MEDIA

Enmramment We have established one of the |argest user bases in Japan and w T
possess industry-leading capabilities in Information __
K t I dissemination within the domestic market. { Asset building }
approx.

[ Korean Entertainmert

[l

tote:
{Soccer) @ BASEBALLKING et App, SH eic million

[Basaball

BASKETBALLKING Total Number of SNS follower apprex. 6 .1 million
[ Baskelball }

Total Number of LINE friends approx. 2 1 million
@ VOLLEYBALLKING
[Wolleyball )

e

(Urban Sparts)

Ln

infonoid
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livedoor News =

https:/ /news livedoor.com,”

( mass Media ) (S-:u:,al' E-::-nu:lmr:s) (Errbartain'ran‘l-' S:n:lrts) /"’

e QD =

livedaar MNews {A'I

—
_Ed FMAH FEAGE & SFE fLEL
2T 5N

feEhEE D BS54 0 I D
SUVE R TuwDEsE TEEIM...
AERM E2ESHRLE
TEFiG 2200/ ShEREMROTER
AFOE EROP 7 FREES
HEAS P90, J5H
ME BRETEEORATHT
LEEHEDET.. 20FL R
ERSHNEFRELDOER mm
GOV BRI —F Y oD
FHEINICExcel £ 504 EHETED
i b L e B O E i

@ Mumber of Friends Murmiaer of Folwears
CE 139 rmillion o 2 million

A leading news media outlet with top-tier influence in Japan

AL Monthly Active Users)

approx, 30 million
n Numizar of Ghannel Subacribers
- 04 million

Since its inception in 2004, the service has acquired news content from around 250 to
300 providers, covering a broad spectrum of topics including domestic politics, global
affairs, subcultures, and gourmet trends.

The service features a unigue headline format called "Zakkuri luto" ("In a Nutshell™}, which
summarizes the key points of each news story in three main takeaways. This structure is
designed to make news easy to understand for readers across all age groups.

On its YouTube channel “livedoor News,” the platform features . » 7
popular content such as the gameplay commentary series "Game ﬁ__/, \_\I_ ‘ I¥°
Stroll with a Game Pro", which has gained a strong following. N \ O

kPma ()

Ivedoor Mews Official Mascot

infonoid
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livedoor 3log &

https://blog.livedoor.com/

TP ICEEEE TS WAl One of Japan's largest blog platforms, home to a wide range of top creators

Mumber of Partner Blogs

Murnbsar ol Frisnes
81 0 blogs approx. 1 0 million

*'Partner blogs” refers to the total number of blogs participating in the official blog and lecal blogger programs.

Since its launch in 2003, it has grown into one of Japan's largest blog platforms, supporting
bloggers and creators active in a wide range of fields such as illustrated diaries, local topics,
parenting, cooking and recipes, lifestyle, and pets.

There are three types of plans available: the Official Blog, the Professional Blogger Plan,
and the Local Media Program.

Iiyadeor Blog a2 =¥

SETIEYFIFIEND | BFEYoREEE

T, BREOEMEAYSFE2RowS |

[EE] H4F?4»DEE, RUMREEDHE 0 9 9

° EFFEEITVEY, DHUIRS

T Sl Frofessional Local
I Blogger Plan Blogger Plan
A support program for L . N
., - bloggers and creators A s‘fuppurtlmltlatwe am?ed A s.uppurt initiative for
f who produce high-guality at increasing bloggers rggmnal_ cantent c_ree!mrs.
blog content. The number | | Monetization potential. with a history of signing
. broad-based collaboration
of participating blogs
exceeds 700. agreements with local

. authorities.
Fr—wrmBAEYT ENEFTHLAER

—iZfT=: THRME

infonoid
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Kstyle <

https://www . kstyle.com/

Gp:cializcd Mcda) (1 nlenm"menu&;pmts) P The leading Korean entertainment media platform in Japan

Watyhe A

PV {Monthley)

approx. 5 0 million PV
MAL @ Numbers of Friend ® Number of =ollowers
)
& -
M 6 million 2 5 million - 1 3 million

Featuring distinctive original content through partnerships with major Korean entertainment
content providers, the platform offers a wide variety of content—from breaking news and press
releases to in-depth columns on Korean entertainment. Approximately 70 to 100 articles are
published daily

Lait: Web site (FC)
fught: Official YouTube channel

52
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Poachy® o

https:/  news livedoor.com/article/ category /55

( Mlass Media ) (f.l‘ll&l‘lﬂll‘ll‘l‘l&htl'ﬂpﬂl'lﬂ) /

53

all

A news media platfarm filled with tips to help young women live a “cute & happy” life every
day. Targeting women in their teens and twenties, it delivers content across five categories:

PV iManthly)

approx, 1 2 = 3 million PY

Approg. 3.4 I'I'Ii”iDﬁ

Empowering women to live joyfully—every day

lifestyle, love, culture, food, and fashion & beauty.

Bty

ey A==t d—parainal [aey
deb e | TRGRL DI

& B sewes BHED

@

Panchy (F— 1]
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b v oo B T = L R 00 L D T o el
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Laufe: Wimb site (PG
Right: Offigial X Account

infonoid
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MINKABU _
I O

https:/ minkabujp,

( Mass Media ) (Sn:ia-‘ Econarics ) Pl A media platform that empowers smarter investing and asset growth

e QD =
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WALl

approx, 1 0 million

A leading investor-focused social media platform in Japan, providing comprehensive

information on various financial instruments such as equities, foreign exchange (FX), crypto
assets, and mutual funds.

With a strong commitment to fairness, we prioritize providing timely, high-quality information
to individual investors from a neutral and unbiased perspective.

We deliver information that benefits those engaged in asset building, with a focus on clear,
accessible content and market insights that support informed investing.

[T LR
—

@Kabutan

Wel sile {PO] by MINKRABLU

infonoid
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@ SOCCERKING ©

https://www.soccer—kingjp/

- A leading soccer-focused media outlet in Japan, known for its
Soecialzed Media) (Enfertainmenti Sports : : o
C“” 0 “D il q""D 8 .rmatched information reach and shareability.

PV (Monthly) *Including third-party distribution

approx. 2 3 million PV

Numbsr of =riends Number of Followers u Mumber of Channel Sabscribers
CEI=X 1 .6 million 25000, 1 .4 million SEDIv 28 million

A top-tier Japanese media platform dedicated to comprehensive global football coverage. It
delivers a wide range of soccer-related content, including the latest domestic and international
news, columns, player interviews, match reports, games, and shopping. The platform's
YouTube channel, which publishes over 300 videos annually, is also highly regarded.

Boh—Fo¥.

Srom the Left X, UNE. Ihstsgram, ThTok. YouTube

© MINKABU THE INFONOID, Inc.



I overview of media services infonoid

- BASKETBALLKING ©

https://basketballking jp/

I P A dedicated basketball media platform that shares the appeal and excitement of the sport

PV {Manthly} *Including third-party distribution
approx. 1 I million PV

Numaer of Friends MNumber of Folowers Number of Channiel Subscrivers
06 million e 0 4 million n cpos 42 thousand

A basketball-focused media platform launched in 2016, coinciding with the birth of Japan's
professional basketball league, the B.League. It covers a wide range of categories, from
high school and college basketball to the NBA. The platform also produces and distributes
the podcast “Shimada no Mic,” featuring B.League Chairman Shinji Shimada.

WEEKLY PROGRAM apout B.LEAGUE

et

WEB Site(FC)

56

‘B WY HEROQ! —a B League support pregram co-praduced with Sports Navi
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@ BASEBALLKING O
https:_.-"}"basehﬂ||vr.i ng.| pf"

@ua:ialaﬂc mEji_;l) CE"|I::rt?o1irl'rI¢I1L'S|'_|r_|r|,D ,/‘"

A baseball-focused media platform dedicated to showcasing the appeal of the sport

FW {Manthlyy 1 *ncluding third-pary distribution

approx. 3 I million PYW
HMurbar of Fricnds Humber of Fallowsrs
P 06 millian s 023 rmillion

A baseball-focused media platform designed to help fans enjoy the game even mare.
EBaseball King delivers not only breaking news, but also unigue and entertaining content with
fresh perspectives you won't find anywhere else. The more you know, the mare fun baseball
becomes—we bring that kind of information to baseball fans every day.

AR Y- FEAE, TREE LBR LSEWE GRS R R N
[ TEL S ERCIEE

K B 0 AN

The platform also features content in
caollazaration with Mippon Broadeasting
System s "B Up Mighler and the youth
.| baseballwebsite “Yakyuiu,”

B B UL ARA O CSEUES R AR 3 R -

WER Site (PG
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((:-ﬁ VOLLEYBALLKING ©

https:/ /volleyballkingjp/ (Launched in July 2024)

(sp:..mgnzeg x.:eau) (En-.enainme—m-spons) Ppd A volleyball-focused media platform dedicated to fueling Japan’s passion for the sport

PV {Monthly} *Including third-party distribution

2 ® Namber of “ollowers
— million PV e 29 thousand

Launched in July 2024, this new volleyball-focused web media platform leverages our
accumulated expertise in media operations. Our goal is to create a space where everyone
can feel the joy of volleyball and share that excitement with others—making people say,
“Volleyball is so much fun!" and “I want to share this feeling!”

WU N RN | A DR A AALSLETANA W7 - TRYNR)
INL AL 3 LY. LDES L L S

Left:Weh site (PC)
Right - Yieh zte [5P)

infonoid
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| ol ol
tote- .

https: /S www.totoone jp/

@p-:muzcd r.1n:|@ G n-.mm.nmen-_.-sm-:s.) Pl A media platform providing predictions and information about the soccer lottery “toto.”

senioes - R A P (Manihby ) “Including third-party distrinution

e lotd ? 'I 8
- approx. . millicn PY
£

WAl

o ?_f‘ thousand

L P
tot This is a specialized foto prediction website offering valuable resources to help users
improve their chances. From expert columns by the totoONE prediction team and editorial

o ﬁimﬁ‘\ staff to detailed match data and pre-game reports by beat writers, the site provides

FiE &, e———— comprehensive support for winning strategies.

ratsthote ? AL | mtolE Taa

PR, AT
BELTHREREORC 7

h p‘ myloto

BT H L e LT THEEYV -

- mamrn.

[N =]

tole-

1 g o
‘- GP i O
- HOEDE,

BATOFE s NE-T 33 T Y LA

Ll o ]

L] - -
Pan=<UIEIBD | gmy b gmy, ‘™ &P O
NoAm—S ATk to,t@ | ER? - -

mytoto =
&F—LORIET— 5 B T A
toto FHOERIUSY-r 1 . e
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by livedoor News D’

https:/ /ultrex.livedoor.com/ {Launched in October 2024)

Gccc alzed mmD inerln nmenl-’&ipu".s.) P A specialized media platform that highlights and promotes urban sports

A new specialized media platform dedicated to showcasing the growing appeal of urban
sports. It also plans to deliver content in collaboration with livedoor URBAN SPORTS PARK.

Covering both domestic and international news, the platform focuses on sports such as
sport climbing, skateboarding, BMX, parkour, breaking, and 3x3 basketball.

It also features how-to content, including training methods for each sport.

Ull —

tauMwing  Shatebserd | BMR | Parkow

N RREREFLHS, TL
A ¥ B3RO Breaking

#6 T 0nel

[Z L) MERSHRMDLU
i chezh pors SRR T2 S

2%
=
[T

Left: Article Page
Center: Hook Up
Right : Haw to
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livedoor avE 7

https./ shopping livedoor.com/

https./ Swww livedoor-shopping jp/

{:_Liﬁs Suppon _j ( Hhopping )

A shopping site that enriches the heart of every customer

[l livedoor Bank o

https:// livedoorbank jp./

(_ Life Suppon ) ( Banking )

Fintech services leveraging the BaaS infrastructure

livedoor Zmwlioor FenE B: - o

¥

b £ HRT ER - bl NE A Ems ~ix FME Friklk Fa—d

B gl =i s o

POINT

FAFET ¥ Thrrs—y

UP

vadIbaey sak

%%

M eReH (&) 12200 ~ 3130 (@) 115

Hesm

A shopping site offering products that “enrich the heart” by
combining social contribution, everyday life, and personal
interests.

Through its uniquely curated lineup, the platform promotes
social contribution by reducing food loss, supports daily life
with affordable products, and offers the joy of discovering a
wide range of personal interests—from hobbies to fandom-
related items.

SAER (&) 12:00-

[l ivedear Barik S{THTANAEET  ONRBOER i a-n—N | my LR

B30
AZ2AINLT
XLO

[l livedoor Bank

S & DI

A new digital financial service that leverages synergies with
media content to realize the vision of “Media x Finance.”

Mot only is the service designed to be user-friendly, allowing
users lo complete everything from account opening to
everyday banking entirely through a smartphone app, but it
also offers access to asset-building articles from MINKABU
Magazine within the app—providing users with the

opportunity to learn more about money and personal finance.

infonoid
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D’ https://sportivo jp/

Sportivo

FB 8 ANR—- Y 3= FH

ARNWTF1=T 7

A inulti-purpose sports.facility equipped for
vatious sports such as futsaland basketball

Locations (as'of Sebtember*2024): r
Oji, Yokehara-Motomachi, Nlinami=Yono; T oda;
Minami-Urawa, Kichijoji, Funabash( Suitall | ==

—

By promoting the joy of movement and the energy sparked through communication, we aspire to build
a vibrant sports community in each area. The facility is also available for planning and hosting events,
product sampling, and other promotional activities.

CONCEPT
“ Sports as a natural part of urban life “ A diversity hub for the sports community

@ A wide range of sports
In addition to futsal courts, we are expanding our facilities by adding sports courts for basketball and other activities,
enabling use across a wide range of sports.

@ Across generations

We offer services that are easily accessible to people of all ages and genders.

We support the development of sports-based communities by encouraging greater individual engagement.

infonoid

@ YAU (Year Active Users)
W .. 03..
%Y approx. \J. million

@ Humber of SNS Followers
. 30 thousand

Soccer schools are also part of our offerings D’
2
Sportivoty i—R 7 =)L
Powierad by SOCCERKING
ARWF=T2 #YaZPRABAT—I

Hyh-7-)

Pawersd by @ SOCCERKING
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Production (Contracted Content Creation) & Activation Support

We provide production support for a wide range of official publications and communication content—primarily in the field of public
relations—for sports organizations and sports-related companies. From strategic communication planning to the actual production of
content across various formats such as video, web, and print, we offer flexible and comprehensive services.

In addition, for corporate partners of sports organizations, we handle everything from planning to execution of activations that leverage
their sponsorship rights, including negotiations with the rights holders on their behalf.

Production Work Examples — Client Case Studies

S 2 Qwned media operation Japanese websil SNS operation Live streamer event
Branding support Creative production suppor support operation suppo support production

NAGOYA

GRAMPUS

£ *3DIEE0 DUIVEIRA
" Brillin

] :‘;; :

N

ol \N‘-u

Video production support Back-office operations
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I business risks infonoid

Risks of particular concern Risk impact and mitigation measures

Our group operates as a comprehensive media business with a monthly user base of approximately 100 million. Currently, advertising revenue continues to
account for a high proportion of our media business revenue, making us susceptible to fluctuations in the advertising market. We are therefore working to

Trends in the Advertising reduce our relative dependence on advertising revenue. Through initiatives aimed at diversifying our revenue streams—such as the introduction of subscription-

Market based models—we are striving to stabilize our earnings. However, in the event of a significant economic downturn, prolonged stagnation in the ad network
market, or a further decline in advertising unit prices, there is a possibility that our group’s financial position and business performance may be adversely
affected.

As our Group's solutions business primarily targets financial institutions by providing financial and economic information, a slowdown in the economy or sudden
market volatility may significantly reduce business activities such as advertising expenditures by financial institutions and their investment in our Group’s
solution products.

Trends in the Financial To mitigate this risk, our Group is working to stabilize earnings through initiatives such as expanding our product offerings, broadening sales channels and
Markets customer segments, diversifying revenue models, and offering comparatively high-margin packaged solutions.

However, in the event of a sharp and substantial economic downturn or market disruption, there could be a decline in account openings and subscription
service usage by retail investors, as well as a decrease in order volume from financial institutions. Furthermore, if these adverse developments were to occur
simultaneously, they could have a negative impact on our Group’s financial condition and operating results.

As our Group primarily provides services to customers over the internet via computer systems centered on cloud servers, we have implemented various
measures—such as system redundancy—to ensure stable operation of these services.

Regarding System and Service However, if a malfunction were to occur due to factors such as hardware failure, natural disasters, computer viruses, or disruptions in computer systems or
Malfunctions communication networks, or if programs were tampered with due to unauthorized access, our services may be adversely affected.

In such cases, customers may suffer lost opportunities or foregone profits. Furthermore, if such incidents are attributable to our material negligence, they could
result in claims for damages or a significant loss of credibility, potentially having an adverse effect on our Group’s financial condition and operating results.

(Note) For other risks, please refer to the “Business Risks” section of the Securities Report.
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I U x2-i58% business risks infongid

Risks of particular concern Risk impact and mitigation measures

In our Group’s media business, search engine optimization (SEQ) is one of the primary channels for user acquisition. Based on our commitment to delivering
high-quality content that benefits users, we have established a framework for analyzing search trends and user behavior, and we strive to respond to user
search needs and secure favorable search rankings.

However, if there are significant and abrupt changes to search engine algorithms—such as those implemented by Google LLC—that exceed our Group’s
Regarding Changes in Search expectations, and our analysis or response is insufficient or inadequate, our ability to attract users via search may decline, which could adversely affect our
Engine Specifications and the Group’s financial condition and operating resullts.

Global Shift Toward Furthermore, although Google LLC has revised its stance, the industry as a whole continues to move toward a more privacy-conscious direction, particularly
Emphasizing Privacy regarding the regulation of third-party cookies. This trend raises concerns about its impact on web-based advertising—especially targeting ads and
performance measurement—and may influence the broader online advertising market.

While our Group continues to take appropriate measures such as gathering relevant information and leveraging first-party data, if the impact of these privacy-
focused changes exceeds our assumptions and our responses are not sufficient or appropriate, a decline in advertising unit prices and other adverse outcomes
may negatively affect our Group’s financial condition and operating performance.

In the fiscal year ended March 2025, our Group recorded an operating loss of ¥1,911 million, an ordinary loss of ¥1,993 million, and a net loss attributable to
owners of the parent of ¥5,529 million. In addition, the amount of borrowings due within one year totaled ¥3,125 million, which significantly exceeds the cash on
hand of ¥542 million. As such, we recognize the existence of events or conditions that may raise substantial doubt about our ability to continue as a going
concern.

To address this situation, our Group has taken steps to reduce costs and stabilize financing in order to secure stable profitability. In the fiscal year ended March
2025, we implemented large-scale business and asset restructuring as well as a review of fixed costs. Moreover, with the consent of all our financial institutions,
Concerning Significant Matters we secured a new borrowing facility of ¥500 million. On June 20, 2025, we also executed amended loan agreements with all financial institutions for a term loan
of ¥5,680 million and a syndicated loan of ¥1,900 million, under which the financial covenants will not apply to the fiscal year ended March 2025, and repayment
schedules have been rescheduled.

However, depending on the future progress of our business, the intended effects of these measures may not be fully realized, which could have a significant
impact on our future cash flow. Therefore, as of now, we acknowledge the existence of material uncertainty regarding our ability to continue as a going concern.
It should be noted that the consolidated financial statements have been prepared on a going concern basis, and the impact of this material uncertainty is not
reflected in the consolidated financial statements.

b6 6 (Note) For other risks, please refer to the “Business Risks” section of the Securities Report. © MINKABU THE INFONOID, Inc.



uonpuLIoUl

big data

#ndur pnoy>

media

artificial intelligence

solution

technology




Appendix income statement

The Company has been collecting management fees from group companies as internal transactions since the second quarter of FY2024. The table below shows

the figures which are not reflected management fees as previously disclosed, for the sake of disclosure continuity. The figures reflected management fees are
listed on pages 70-71.

(JPYin million)
Fiscal Year ended FAscal Year ended Fscal Year ended Consolidated Financial Forecasts Ascal
March 31, 2023 March 31, 2024 March 31, 2025 Year ending March 31, 2026
Consolidated Consolidated Consodlidated Changes Consolidated Changes
Net Sales 6,836 9,920 10,548 +6.3% 8,700 -17.5%
MEDIA 2,525 6,348 6,912 +8.9% 5,000 -27.7%
SOLUTION (8.)(9.) 4,352 3,783 3,932 +3.9% 4,000 +1.7%
Adjustment (1.) -41 -212 -295 — -300 —
Operating Profit 111 -699 -1,911 — 300 —
MEDIA (7.) 160 -236 -1,358 — 430 —
SOLUTION (7.)(8.)(9.) 829 428 389 -9.0% 770 +97.7%
Adjustment (2.) -878 -891 -942 — -900 —
Ordinary Profit -207 -790 -1,993 — 150 —
Profit attributable to Parent Company 726 -1,180 -5,925 — 200 —
EBITDA (3.) 1,019 492 -711 — 1,200 —
1. Re-allocation of inter-segment sales
2. Elimination of inter-segment and unallocated operating expenses
3. Calculation formula of EBITDA is Operating income+depreciation+amortization of goodwill
4. Among the billing revenue of media business, that from Kabutan Premium has been reclassified to the stock revenue of the solution business from the third quarter of the fiscal year ended March, 2024. Figures for the fiscal
year ended March 2023 are reflected this classification changes
5. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since the deemed acquisition date is December 31, 2022, only the balance sheet was consolidated as of December 31, 2022.
6. Acquired From One Co., Itd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023.
7. Starting from July 1, 2023, the Company has been collecting management fees from group companies. Assuming the management fee is added to the segment profit and loss of each business segment for the fiscal year
ended March 2024, the media business segment loss expands from 236 million yen to 706 million yen (including a management fee of 470 million yen), and the solution business segment profit is compressed from 428
million yen to 138 million yen (including a management fee of 289 million yen). Similarly, for the fiscal year ended March 2025, the media business segment loss expands from 1,358 million yen to 2,188 million yen
(including a management fee of 830 million yen), and the solution business segment profit is compressed from 389 million yen to 99 million yen (including a management fee of 289 million yen).
8. As of March 30, 2023, the Company has sold its subsidiary, Prop Tech plus Inc.
9. As of March 31, 2025, the Company has sold subsidiary, MINKABU ASSET PARTNERS, Inc.
10. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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Appendix sales by segments infongid

The Company has been collecting management fees from various group companies as internal transactions since the second quarter FY2024. The table below shows
the figures which are not reflected management fees as previously disclosed, for the sake of disclosure continuity. The figures reflected management fees are
listed on pages 70-71.

(JPYin million)
Fiscal Year ended FAscal Year ended Fiscal Year ended Consolidated Financial Forecasts Fiscal
March 31, 2023 March 31, 2024 March 31, 2025 Year ending March 31, 2026
Consolidated Consolidated Consodlidated Changes Consolidated Changes
MEDIA 2,525 6,348 6,912 +8.9% 5,000 27.7%
Ad revenue 2,420 5,193 4243 -18.3% 3,790 -10.7%
Subscription revenue (2.)(3.) 65 129 106 -17.5% 90 -15.6%
Others 38 1,026 2,562 +149.7% 1,120 -56.3%
SOLUTION (6.)(7.) 4,352 3,783 3,932 +3.9% 4,000 +1.7%
Subscription revenue (3.) 3,097 2,626 2924 +11.4% 3,230 +10.4%
Billing revenue(3.) 346 440 525 +19.3% 550 +4.6%
Initial revenue 1,254 1,157 1,007 -12.9% 770 -23.6%
Adjustment (1.) -41 -212 -295 — -300 —
Net Sales 6,836 9,920 10,548 +6.3% 8,700 17.5%

Re-allocation of inter-segment sales

Subscription revenue includes monthly subscription fees, initial fees and monthly fees for OEM services.

Allocation of billing revenue for Kabutan Premium in media business have been allocated to Solution Business revenue from FY2024/03

Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since deemed acquisition date is December 31, 2022, only the balance sheet was consolidated as of December 31, 2022.
Acquired From One Co., Itd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023.
On March 30, 2023, the Company sold the shares of Prop Tech plus Inc. a consolidated subsidiary.

On March 31, 2025, the Company sold the shares of MINKABU ASSET PARTNERS, Inc., a consolidated subsidiary.

Figures are all in Japanese Yen and rounded down to the nearest million yen.
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Appendix income statement

The Company has been collecting management fees from group companies as internal transactions since the second quarter of FY2024. The table below shows
the figures reflected management fees.

(JPYin million)
HAscal Year ended Fiscal Year ended Fscal Year ended Consolidated Financial Forecasts Ascal
March 31, 2023 March 31, 2024 March 31, 2025 Year ending March 31, 2026
Consolidated Consolidated Consolidated Changes Consolidated Changes
Net Sales 6,836 9,920 10,548 +6.3% 8,700 -17.5%
MEDIA 2,525 5,877 6,081 +3.5% 4,500 -26.0%
SOLUTION (8.)(9.) 4,352 3,493 3,642 +4.3% 3,600 -1.2%
Adjustment (1.) -41 548 824 +50.4% 600 —
Operating Profit 111 -699 -1,911 — 300 —
MEDIA (7.) 160 -706 -2,188 — 50 —
SOLUTION (7.)(8.)(9.) 829 138 99 -28.0% 250 +150.8%
Adjustment (2.) -878 -131 178 — — —
Ordinary Profit -207 -790 -1,993 — 150 —
Profit attributable to Parent Company 726 -1,180 -9,525 — 200 —
EBITDA (3.) 1,019 492 -711 — 1,200 —
1. Re-allocation of inter-segment sales
2. Elimination of inter-segment and unallocated operating expenses
3. Calculation formula of EBITDA is Operating income+depreciation+amortization of goodwill
4. Among the billing revenue of media business, that from Kabutan Premium has been reclassified to the stock revenue of the solution business from the third quarter of the fiscal year ended March, 2024. Figures for the fiscal
year ended March 2023 are reflected this classification changes
5. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since deemed acquisition date is December 31, 2022, only the balance sheet was consolidated as of December 31, 2022.
6. Acquired From One Co., Itd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023.
7. Starting from July 1, 2023, the Company has been collecting management fees from group companies. Assuming the management fee is added to the segment profit and loss of each business segment for the fiscal year
ended March 2024, the media business segment loss is compressed from 706 million yen to 236 million yen (including a management fee of 470 million yen), and the solution business segment profit expands from 138
million yen to 428 million yen (including a management fee of 289 million yen). Similarly, for the fiscal year ended March 2025, the media business segment loss is compressed from 2,188 million yen to 1,358 million yen
(including a management fee of 830 million yen), and the solution business segment profit expands from 99 million yen to 389 million yen (including a management fee of 289 million yen).
8. On March 30, 2023, the Company sold the shares of Prop Tech plus Inc. a consolidated subsidiary.
9. On March 31, 2025, the Company sold the shares of MINKABU ASSET PARTNERS, Inc., a consolidated subsidiary.
10. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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Appendix sales by segments

The Company has been collecting management fees from group companies as internal transactions since the second quarter of FY2024. The table below shows
the figures reflected management fees.

(JPY in million})
Fiscal Year ended Fiscal Year ended Fiscal Year ended Consolidated Financial Forecasts Fiscal
March 31, 2023 March 31, 2024 March 31, 2025 Year ending March 31, 2026
Consolidated Consolidated Consolidated Changes Consolidated Changes
MEDIA (4.)(5.) 2,525 5,877 6,081 +3.5% 4,500 -26.0%
Ad revenue 2,420 5,193 4,243 -18.3% 3,790 -10.7%
Subscription revenue (2.)(3.) 65 129 106 -175% 90 -156%
Others 38 1,026 2,562 +149.7% 1,120 -56.3%
Others(management fee deduction) (6.) — -470 -830 — -500 —
SOLUTION (7.)(8.) 4,352 3,493 3,642 +4.3% 3,600 1.2%
Subscription revenue (3.) 3,097 2626 2,924 +11.4% 3,230 +104%
Billing revenue(3.) 346 440 525 +19.3% 550 +4 6%
Initial revenue 1,254 1,157 1,007 -12.9% 770 -23.6%
Others(management fee deduction) (6.) — -289 -289 — -400 —
Adjustment -41 548 824 +50.4% 600 -27.2%
Adjustment (1) -41 -212 -295 — -300 —
Adjustment (management fee deduction) (6.) — 760 1,120 +47 4% 900 -19.7%
Net Sales 6,836 9,920 10,548 +6.3% 8,700 -17.5%
1. Re-allocation of inter-segment sales
2. Subscription revenue includes monthly subscription fees and initial fees and monthly fees for OEM services.
3. Allocation of billing revenue for Kabutan Premium in media business will be altered to Solution Business revenue from FY2024/03
4. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since deemed acquisition date is December 31, 2022, only the balance sheet was consolidated as of December 31, 2022.
5. Acquired From One Co., Itd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023.
6. Since July 1, 2023, the Company has been collecting management fees from each group company. The segment sales of each business segment are presented after deducting these management fees, and the collected
management fees are included in the adjustment amount.
7. On March 30, 2023, the Company sold the shares of Prop Tech plus Inc. a consolidated subsidiary.
8. On March 31, 2025, the Company sold the shares of MINKABU ASSET PARTNERS, Inc., a consolidated subsidiary.
9. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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(JPYin million)
Fiscal Year Z:g;d March 31, |Rscal Year Z:gid March 31, Fiscal Year ended Maech 31, 2025
Consolidated Consolidated Consolidated Changes

Currentassets 6,567 4132 2,039 -50.6%

(Cash and deposit) 4 463 2,047 542 -73.5%
Non - currentassets 9,967 10,706 7,943 -25.8%
Assets 16,534 14,838 9,982 =32.7%
Current Liabilities 1,926 2,734 4,376 +60.1%
Non-Current Liabilities 6,752 5,919 5,286 -10.7%
Liabilities 8,678 8,654 9,662 +11.7%
Capital stock 3,533 3,534 320 -90.9%
Capital surplus 4,194 3,806 6,632 +74.2%
Retained earnings -18 -1,199 -6,725 —
Others 55 28 80 +186.2%
Non-controlling interests 91 14 1 -22.7%
Net assets 7,855 6,184 319 -94.8%

infonoid
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Appendix Profit and Loss Bridge by Business Segment (Solutions Business)

FY2026 Earnings Bridge Centered on Recurring Revenue and Cost Reductions

(million yen)
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* The figures in the above graph are presented in accordance with previous disclosures, excluding management fees.
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Appendix

Profit and Loss Bridge by Business Segment (Media Business)

infonoid

FY2026 Earnings Bridge Centered on Recurring Revenue and Cost Reductions

(million yen)
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* The figures in the above graph are presented in accordance with previous disclosures, excluding management fees. In addition, for ease of
comparison, the actual results for FY March 2025 are presented excluding revenue related to the content business.
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The information contained in this document, other than historical facts, includes information regarding future prospects. Information about future prospects is based on predictions, expectations, assumptions, plans, evaluations, etc., at the current time, based on
information currently available to us, and includes risks and uncertainties. We cannot guarantee that the periodic forecasts, evaluations, and other information used in the description of future prospects are accurate, or that they will turn out as such in the future.
The information contained in this document was created on the date stated in this document and reflects our views at that time, and therefore, should be considered in light of the circumstances at that time. Please be aware of this. We are not obligated to
periodically update and report the information contained in this document to reflect events that occurred after the date of creation of the information.
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