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Financial Highlights for the 2Q of the FY2025

Sales: JPY5.21 billion (approx. 2.6 times YoY), Operating profit: JPY1.17 billion (approx. 2.0 times YoY)
Achieved record-high quarterly sales and operating profit for the second consecutive quarter.

Accelerate business and M&A investments and secure additional borrowing capacity against the backdrop of
increasing operating CF.

Finance

Steady growth driven by organic expansion and cross-selling across group companies.

Released Al-compatible website support service optimized for Al search (MWC Inc.)

Announced launch of a marketer training course based on 7he Complete Guide to Online Advertising
Tactics, the “industry textbook” (CRAFT Inc., DEITORA Inc.)

Acquired DEITORA Inc. (online school business for digital skills), Real us Inc. (influencer business support and
career school business), and VST Inc. (online school business for video editing) through M&A.

Expecting a total contribution of approx. JPY 320 million in annual operating profit from the three companies *
*Full-year operating profit estimates for the three companies. The amount recorded in the current fiscal year will vary dependin g on the timing of each
company'’s consolidation.

Focused on securing additional borrowing capacity, achieving cumulative funding of over JPY 5.0
billion as of the 2Q earnings release date. Conducted two share repurchases during the first half (total
of 200,000 shares, approx. JPY 350 million). Planned utilization for new M&A projects and as incentives
for group company management and others.
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Financial Highlights | Summary of the FY2025 2Q €D

Sales: ¥5.21 billion (approx. 2.6 times YoY) / Operating profit: ¥1.17 million (approx. 2.0 times YoY).
Achieved record-high quarterly sales and operating profit and achieved continuous high growth.

(Unit : Millions of yen)

FY2024 FY2025
8 YoY

2Q Result 2Q Result

Sales Revenue 2,037 5,212 255.8%

Operating Profit 598 1,177 196.8%

Profit before tax 550 1,093 198.8%

Profit attributable to

o,
owners of parent 343 646 188.3%

31 The provisional accounting treatment for business combinations was finalized in the first quarter of the fiscal year ending December 31, 2025.
Each figure related to the fiscal year ended December 31, 2024 reflects the details of the finalization of the provisional accounting treatment.
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— Forecast for FY2025 | Trends in Sales, Operating Profit, and EBITDA (€]

Approximately 15x sales growth, 14x operating income growth, and 14x EBITDA growth in
the first 4 years after listing.

Sales and Operating Profit and EBITDA

(Unit : Millions of yen)

Sales Operating
Revenues Profit EBITDA
2,335
Approx. Approx.
Approx.
15'f0|d growth AL 14_f0|d growth 14-f0|d growth
in 4 years in 4 years in4 years
1,336 1,558

5,130
2482 o
660 M1,071 [ 160 M 131 |

FY2021 FY2022 FY2023 FY2024 FY2025 FY2021 FY2022 FY2023 FY2024 FY2025 FY2021 FY2022 FY2023 FY204 FY2025
(Forecast) (Forecast) (Forecast)

*1 The provisional accounting treatment for business combinations was finalized in the first and third quarters of the fiscal year ending December 2023 and the first quarter of the fiscal year ending December 2024, and the figures
for the fiscal years ending December 2022 and December 2023 reflect the details of the finalized provisional accounting treat ment.
*2 The figures for the fiscal year ending December 2021 are based on Japanese GAAP.
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Progress of Full-Year Forecasts for the FY2025 (As of 2Q)

D)

Progress against full-year forecast as of 2Q: Sales Revenue at 52.1% and Operating Profit at 53.5%.
Despite a second-half weighted revenue structure, achieved a strong start to the 2Q while continuing to invest

in new businesses.

FY2025 FY2025

2Q Actual

Full-year forecast

As of 2Q
Progress rate

(Unit : Millions of yen)

(Reference)
YoY

Sales Revenue 10,000 5,212 52.1% 255.8%
Operating Profit 2,200 1,177 53.5% 196.8%
Profit before tax 2,033 1,093 53.8% 198.8%
Profit attributable to 1,285 646 50.3% 188.3%

owners of parent

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

| Copyright@f-code | (EZ=) F-CODE

f-code inc.

| Security code : 9211

| p

5



5 BAd

ssoug0id }sed010) JedA-|IN} pue S}NS8I O ro

— Result Forecast for FY2025 | By business domain

Marketing and Al/Technology segments are both expected to continue growing.
Business profit in the Marketing domain projected to grow approx. 1.5 times, and business profit in the Al/Technology

domain projected to grow approx. 1.7 times.

FY2024

Composition

Ratio

FY2025
Forecast

Composition

Ratio

D)

(Unit : Millions of yen)

Sales Revenue 5,130 100.0% 10,000 100.0% 194.5%
Marketing domain 3,951 77.0% 5,502 55.0% 139.2%
Al - Technology domain 1,179 23.0% 4,497 45.0% 381.3%
Operating profit =1 1,740 100.0% 2,763 100.0% 158.8%
Marketing domain 1,321 75.9% 2,041 73.8% 154.5%//’
Al - Technology domain 419 24.1% 722 26.1% 172.1%/4
Common costs = (403) - (563) -- 139.5%

*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business domain.

*2 Expenses that are common to each business segment.

*3 Inthe 1Q FY2025, the provisional accounting treatment for a business combination was finalized. Accordingly, the figures for the FY2024 have been retrospectively adjusted to reflect the finalized accounting treatment.
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— Progress of Full-Year Forecasts for the FY2025 (As of 2Q) | By Business Domain(G=)

Marketing segment led revenue growth, while Al/Technology domain drove profit growth.
Achieved sufficient business profit generation while continuing to invest in new businesses.

(Unit : Millions of yen)

FY2025 Com po.sition FY2025 Com po.sition Serrees

Forecast ratio 2Q progress ratio
Sales Revenue 10,000 100.0% 5,212 100.0% 52.1%
Marketing domain 5,502 55.0% 2,992 57.4% 54.4%

Al - Technology domain 4,497 45.0% 2,220 42.6% 49.4%
Operating profit *1 2,763 100.0% 1,451 100.0% 52.5%//’
Marketing domain 2,041 73.8% 977 67.3% 47.9%

Al - Technology domain 722 26.1% 474 32.7% 65.7%

Common costs *2 (563) -- 273) -- 48.5%

*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business domain.
*2 Expenses that are common to each business domain.
Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:’ F-CODE f-code inc. | Security code : 9211 | p 7
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— Result Forecast for FY2025 | EPS Trends €D

Expected to increase approximately 8x within

the first four years after listing. Approx 104.84

8-fold growth 72.57

In 4 years

(Unit : Yen)

46.47

13.40 8.37
B ==

FY2021 FY2022 FY2023 FY2024 FY2025
(Modified EPS) (Forecast)
Profit for the period attributable to
owners of the parent (100 million yen) 15 069 48 84 128

Number of shares (thousands) 7,755 8,287 10,322 11,620 12,260

* For the fiscal year ending December 2021, we are using adjusted current net income, which is calculated by multiplying the tax rate by pre-tax income, and adjusted EPS, which is calculated by dividing the adjusted current net
income by the average number of shares during the period, because the impact of temporary differences, etc., such as past loss camyforwards, on current net income is significant.

* The provisional accounting treatment for business combinations was finalized in the first quarter of the fiscal year ending December 2023, the third quarter of the fiscal year ending December 2023, and the first quarter of the fiscal
year ending December 2024, and the figures for the fiscal years ending December 2022 and December 2023 reflect the content of the finalized provisional accounting treatment.

* The EPS figures for the fiscal years ending December 2021 and December 2022 are based on Japanese GAAP.

* The EPS figure for the fiscal year ending December 2024 is calculated by dividing the projected full-year profit for the period attributable to owners of the parent by the projected average number of shares during the period (after
reflecting the impact of the public offering).

* The number of shares for each year is calculated and stated on the assumption that the stock split of 2 shares for each share with an effective date of April 1, 2024 is retroactively reflected.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:’ F-CODE f-code inc. | Security code : 9211 | p

8



R SA4

ssoug0id }sed010) JedA-|IN} pue S}NS8I O ro

Topics in the 2Q | Overview of Share Repurchase Transactions €D

Resolved to conduct two share repurchases during the current fiscal year, acquiring a total of 200,000
shares (approx. 1.6%). Will continue to monitor the Company'’s financial position and market conditions
and consider executing share repurchases in a timely and flexible manner.

1st time: Actual 2nd time: Actual

(Disclosed on March 25, 2025) (Disclosed on May 30, 2025)
Shares to be acquired Types Common stock Same as left
Total number of shares acquired 40,000 shares 160,000 shares

(0.32% of the total number of issued (1.30% of the total number of issued

shares excluding treasury stock) shares excluding treasury stock)
Total acquisition cost of shares Approx. 69 million yen Approx. 286 million yen
Acquisition period From March 14,2025 From April 3, 2025

To March 24, 2025 (completed) To May 27, 2025 (completed)

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:, F-CODE f-code inc. | Security code : 9211 | p 9
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Background and Policy for Acquisition of Treasury Stock

D)

This time, we decided to acquire treasury stock after comprehensively taking into account the following
matters.

Background and Status Policy for utilizing acquired shares

Improve cash flow generation capacity through
business growth

As explained below, EBITDA has grown every fiscal year since its listing, and the
forecast for FY2025 is ¥2.3 billion. Expected to grow by approximately 14 times
in the four years from the time of listing

As the company improved its ability to generate cash flow from operations, it
has become a financial base that allows it to return a portion of this cash to
shareholders.

Steady accumulation of debt funding

From the end of December 2024 through the date of this disclosure (April 3,
2025), debt financing totaling approximately ¥2.8 billion (*1) was conducted.
Strengthen relationships with financial institutions (*2) and succeed in
accumulating funding amounts while gaining a certain level of understanding of
the Group's business growth potential and financial stability

With these two factors, sufficient funds for M&A were secured,
enabling the execution of a share repurchase.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:, F-CODE

Utilization in new M&A deals

Traditionally only cash transactions. Some sellers may wish to purchase
f-code shares as well as cash, and in such cases, they will utilize shares
to proceed with deals in a flexible manner.

Utilize as an incentive for management and alliance
partners who previously participated in the Group
through M&A

Utilizing stocks to contribute to enhancing the corporate value of our
group over the medium to long term through ownership

* Consider amortization if not utilized in the short term

*1: Details regarding a portion of the financing have beendisclosed through timely disclosure releases:

«“Notice Regarding Borrowing of Funds by a Consolidated Subsidiary (disclosed on February 26, 2025)

«“Notice Regarding Issuance of Unsecured Bonds (SDGs Private Placement Bonds) (disclosed on March 12, 2025)

« “Notice Regarding Borrowing of Funds (Term Loan with Availability Period) (disclosed on March 26, 2025)

*2: Please refer to the disclosure made on March 31, 2025, titled “F-Cade Irc. Interviewed by Mizuho Bank Regarding M&A Initiatives.”

f-code inc. |
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Our Approach to Shareholder Returns

D)

As a growth-oriented company, we aim to enhance corporate value and share price through sustained EPS
growth, thereby delivering returns to our shareholders through capital gains.
At the same time, we continue to consider flexible shareholder return measures, including share buybacks.

Earnings and EPS Approach to Shareholder Returns

s Soles mmmm Profit e EPS

77.94

2021 2022 2023 2024

Current
term

104.84
/

100

22

2025

Adjusted netincome Approx_ 12.7 times

100 millionyen e

Total number of
issued shares

Approx. 1.5 times

8,190,000 shares

Adjusted EPS

. Approx. 7.8 times .

13 yen

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

1.31 billion
yen

12,330,000
shares

104 yen

(Sales and profit unit: 100 million yen)

(EPS unit: yen)
150~
50~
2026 2027
Netincome

EPS growth driven

by profits outpacing dilution.

® As a growth company, we think that theoretically, we
should aim to increase corporate value by increasing term
profits and ability to acquire cash flow by investing
procurement funds in business investments, including
M&A.

® On the other hand, we recognize that we can gain the
recognition of new investors by returning profits to
shareholders, including through the acquisition of treasury
stock, and that we can provide continuous support from
existing shareholders.

® While positioning the improvement of EPS as a top priority,
considering the appropriate timing and method of
returning profits to shareholders, taking into account
factors such as the status of fund procurement, future
investment capacity, share price levels, and the possibility
of future utilization of treasury stock

v,
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Funding Status from Financial Institutions

Focused on securing borrowing capacity to balance lowering capital costs with obtaining

funds for M&A investments. Strengthened relationships with each financial institution,

achieving cumulative funding of over JPY 5.0 billion as of the 2Q earnings release date .

Summary of Initiatives

® Enhancement of Borrowing Capacity

- Strengthened relationships with multiple financial institutions
(including Mizuho Bank, MUFG Bank, Resona Bank, etc.)
Utilized diverse schemes such as term loans, bond issuance, and
subsidiary borrowings.
Received high evaluations for strategic M&A achievements and
synergy creation in an interview conducted by Mizuho Bank (*3)

® Results of Fundraising
Smoothly secured acquisition funds for BUZZ Inc., Smart Contact
Inc., and Ciel Zero Inc. Contributed to social value through the
issuance of unsecured SDGs promotion private placement bonds
- Established a stable funding base to underpin the growth strategy

v,

Mizuho Bank

Resona Bank

MUFG Bak

Mizuho Bank

Examples of Financing Transactions

already Disclosed in a Timel

Scheme

Borrowing
Date

Standard loan by February

SAKIYOMI Inc.

Unsecured

28,2025

SDGs promotion March 25,

private
placement bond

Term loan with

execution period

option

Standard loan

2025

March 26,
2025

July 29,
2025

JPY

Amount VL]

560

million 7 Year
500 5
million year
881 8 year
million 5 month
131

billion ' Year

*1:Aggregated amount of interest-bearing debt financing executed by F-Code on a standalone basis between January 1, 2025, and August 14, 2025 (excluding intercompany loans within the Group).
*2:Figures are based only on information regarding financing that has already been disclosed in a timely manner, and represent a partial list of financing cases.

*3: Please refer to the note article “[Transcript] Interview with Mizuho Bank Regarding M&A Initiatives” (Japanese only): htips:

note.com/fcode 9211/n/n34f4a37755f5

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025
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Manner*?

Interest
Rate

Standard
rate
+0.5%

0.99%
(variable)

Standard
rate
+0.8%

Standard
rate
+0.5%

Security code : 9211

D)

Note

For BUZZ
Inc.
acquisition
funds

For Smart
Contact Inc.
acquisition
funds

For CielZero
Inc.
acquisition
funds

| p 12
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IR-Related Information | IR media

In addition to sharing information on Facebook, X (formerly Twitter), YouTube, and LINE,
we launched an official IR note on the note media platform in March 2025.

We will continue to proactively drive our information dissemination efforts.
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About Us €D

Name of

company  1-code Inc.

N f . . .
RZ;;‘:ZSOSive Tsutomu Kudo, President and representative Director
Bl March 15, 2006

Establishment

Head Office 2F Kagurazaka Sotoboridori Building, 1-1 Kagurazaka,
Location Shinjuku-ku, Tokyo

Capital stock 55,849 thousand yen (as of the end of June 2025)

Executive CEO Tsutomu Kudo Director Genta Imamura The entire group Executives - Established
Com pOSitiO n (Outside - Audit Committee Member) Em ployees
Director  Yuki Arai Director Reona Amemiya
(Outside * Audit Committee Member) 1 5 a ppr0X. 2 O
Director Takahito Hirai Director Fumiko Kato companies 850 persons th term

(Outside * Audit Committee Member)
Director Shingo Kinugasa

*Information without a specific date is current as of August 14, 2025.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:, F-CODE f-code inc. | Security code : 9211 | p 15



|8pOJ\ SSBUISNg pue MaIAIBAQ SSaulsng

Mission €D

Create the better world with
Marketing Technology.

Continuously evolving digital technology and marketing know-how In the digital age, the use of digital technology at the core of
management can make the difference between the rise and fall of a company. Nevertheless, the degree of DX implementation stil |
varies among many companies, and this difference has a significant impact on their competitiveness. f-code is dedicated to
promoting DX and fulfilling our mission by contributing to marketing innovation by adopting cuttingedge digital technology for

organizations in Japan and around the world, regardless of location or industry.

.

Connect, Delight
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History €D

Since our founding in 2006, we have expanded our business into the surrounding DX domain,

leveraging our strengths in the digital marketing domain, which is our original business. Expanding M&A in the Al
and technology fields

Expanding M&A 10 M&A deals
in the marketing domain ‘
9 M&A deals
. Listed on the ‘ ‘
Saa$ business launch TSE Growth Market 20‘2y
SaaS form optimization ‘ 2022

Founded service launched

as a digital strategy
consulting company

2023

202) SsEFOCUBE €@ - vom Sy e Z
Ciel Zero

g

CORLLAWED @ cRAET '
‘ 2013 . @ . & BUZZ spancoma
-/ KaiU i O spinflow [ F1+5
21“) 7 €O GD cone Y e Real us (VAN §

Digital Consulting
Marketing Department
SaaS in the marketing domain

DX support through Al and
technology
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Management Member (Board of Directors)

President and
Representative Director

Tsutomu Kudo

Joined a management consulting firm while
still a student at the University of Tokyo.
After assisting a startup business and
working on projects for large corporations,
joined the board of a driving school portal

site company. Founded F-Code Inc. in 2006.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code ‘ c—:} F-CODE

Director, General Manager of
Business Headquarters

Yuki Arai

Joined a management consulting firm while
still in college. Primarily responsible for the
sales and marketing areas. Experienced at
establishing a business from the start-up
phase. Joined f-code Inc. in 2007 and now

hold the current position.

Director, General Manager of
Corporate Planning

Takahito Hirai

Joined the Japan Finance Corporation.

After working for a new finance venture,
managed a start-up business and then
joined Hakuhodo DY Distal Inc. Took a role
in marketing a major e-commerce
company,

etc. Joined F-Code Inc. in 2020 and was

promoted to the current position in 2021.

Director, General Manager of
Business Administration Division

Shingo Kinugasa

Joined Deloitte Touche Tohmatsu LLC
while still a student at Waseda University,
auditing primarily listed companies.
Transitioned to United Inc. to support
corporate planning functions, joined F-
Code Inc.; appointed Executive Officer &
CFO in 2021, and elevated to Board
Director in 2025.

f-code inc. \ Security code : 9211 | p 18




|8pOJ\ SSBUISNg pue MaIAIBAQ SSaulsng

Outside Director
Genta Imamura

Certified Public Accountant /Tax accountant

2006 Appointed Director of Harukiya Sohonten Co.

2010Joined Deloitte Touche Tohmatsu LLC.
2017 assumed current position. 2018 Established
Genta Imamura Certified Public Accountant and
Tax Accountant Office. 2022 Appointed Auditor of
Information Strategy and Technology Co. (Listed
on the Tokyo Stock Exchange Growth Market in
2024) In 2025, appointed as an employee at
Compass Mirai Tax Corporation.

Audit & Supervisory Committee Member

Outside Director
Reona Amemiya

After working for Hikari Tsushin, Inc., joined the
Recruit Group and served as representative
director and executive officer within the group. In
2014, became president and representative
director of .A.M. & Interworks, Inc. (now
Interworks Confidence Inc.) and went public
during the tenure. After stepping down,
established Smart Agency Inc. and assumed the
current position in 2018.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 |

Outside Director
Fumiko Kato

Certified Public Accountant /Tax accountant
2011 Joined BDO Sanyu & Co.. 2013 Joined
Deloitte Touche Tohmatsu LLC. 2017 Joined
Tokyo Tatemono Co.. 2020 Joined Ernst & Young
ShinNihon LLC. 2023 Established KATO
CONSULTING Co. and became its representative
director, Founder and director of Fumiko Kato
Certified Public Accountant Office, and Fumiko
Kato Certified Public Tax Accountant Office
(current position)
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Numerous Executive Resources C—:)

By leveraging our extensive workforce of experts in finance and marketing,
we can execute corporate actions and provide marketing assistance.

PE/Consulting/ M&A
Intermediary background Major marketing company

Executive Officer M&A Alliance Promotion Manager X
. H M . Director, General !\/Iarjager of Sales manager
Takuma Kadowalki aruya Momiyama Conote P Yasutomo Toyofuku

From Accounting firms Takahito Hirai

-
= (= - = b
-
o / ‘ -,
-
Director, General Manager of Director (Audit Committee Member) Director (Audit Committee Member) Hee}d of Marketing Head of DX Department
Business Administration Division Genta Imamura Fumiko Kato Mizuo Sano RyO Nakamura

Shingo Kinugasa
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Our Business Domain

D)

We develops businesses in the Marketing and Technology domains, and supports clients'

digital innovation.

Marketing

Supporting the maximization of corporate
marketing results by covering an ever-
increasing number of digital contact points.

Marketing SaaS Al marketing

Data analytics LTV marketing

SNS marketing Marketer education

Marketer matching Sales support

GOFCoDE € srcivom
OHvuvzz O .. smancontact B FrLS
> /ST

® CRAFT M BINKS

Realus

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

) F-CODE
Groupe

Al - Technology

Providing high quality services in the technology
domain for the DX and advanced digitalization of
companies.

System and application
development

Generation Al
Engineering

Product Planning and

Al reskilling Development

Systems Engineering

Services Infrastructure building

Site Creation CMS implementation

Y

. \ W 4
@ ticroynE O spinFlow Sy

J i T T Cig%:ro
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Business Category / Sales Ratio D)

We primarily provide recurring services to corporate clients. Revenue is growing in both business domains,
with recurring revenue accounting for the majority.

Business Categories / Provided Services Revenue Breakdown (by Business Domain, Recurring *! / One-time)

#”iignlfgn Revenue Trends by Business Domain Recurring vs. One-time Revenue Ratio
120
Product/Service Offering =
80
Product/Service Cost
Payment 60
40
20
Same as above, 0
sales agent
FY2024 FY2025
(Forecast)
B Marketing m Al - Technology B Recurring ™ One-time
The Marketing domain, which is our original business, In order to improve the stability and
Offered through both direct and indirect accounts for the majority of sales, and the growth rate profitability of our business, we are promoting
sales (sales representation by partners) is high in the Al and Technology domains. each business with a focus on recurring sales.

*1 We define "continuing transaction customers" as those who have generated revenue for a total of at least six months within the past year or
have signed a sales transaction contract with a duration of six months or more. Revenue from these customers is classified as recurring revenue.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | C—:, F-CODE f-code inc. | Security code : 9211 | p 22



|8pOJ\ SSBUISNg pue MaIAIBAQ SSaulsng

Service

Develop various services that contribute to clients' marketing activities and DX.

Business & Service Categories

Marketing
Marketin .
. & Data Science
Domain
Product
Engineering
Al
Technology
Domain
Creative

SN'S MarketingSNS
Marketer TrainingDigital
Marketing

LTV Improvement Strategy
Implementation

Data Infrastructure
Development

Product Provision
Chatbot, UX Enhancement.
LINE Solutions, etc.

System & Product
Development
Support for Generative
Al Utilization & Training
Programs

Web and System
Implementation

Operations and
Maintenance

Service Details

® Building and Managing SNS Accounts (Instagram, TikT ok, Facebook, X, etc.), Managing Online Ads (Google, Yahoo,
Meta, etc.), and SEO Optimization (Search Engine Optimization).
® Operating a Training School to Enhance SNS Management Skills

® Calculating pLTV'! and Implementing LTV Improvement Measures in various domains, including marketing, sales, and
merchandising.

® Developing a Data Analysis Infrastructure for pLTV Calculation

@ Providing and Supporting SaaS Tools to Enhance Website Usability, including chatbots, LINE integration, form
optimization, and web-based customer engagement solutions.

® Supporting Clients' DX (Digital Transformation), Business, and Product Development through Engineering

® Leveraging Generative Al for Client Business DX and Efficiency Improvements, as well as Al Training and Education
Support

® Developing Websites, Creative Content, and Implementing Systems such as CMS 2 for Enterprises, SMEs, and Retalil
Stores

® Maintaining and Managing Deployed Websites (Infrastructure, Applications), Updating Content, and Optimizing
Creative Elements

*1 pLTV: Abbreviation for Predicted Customer Lifetime Value. "Predicted" refers to forecasted values, and "LTV" stands for Life Time Value, representing the total expected revenue from a customer over their lifetime.
'2 CMS: Abbreviation for Content Management System. A system that simplifies website updates.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025
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Out CUStomerS *Some excerpts

D)

Supporting over 2,000 clients across diverse industries through ongoing business relationships.
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Honda Mobility Solutions
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| — Group's business activity policies

Approximately three years have passed since we began M&A, and we are continuing to develop and implement PMI/value -
up initiatives on a daily basis.

|8pOJ\ SSBUISNg pue MaIAIBAQ SSaulsng

For the Group's business activities
Assumptions and Concepts

"Federal Management"
Approach

We respect the operational policies,
cultures, and independence of each
company that has demonstrated strong
performance. At the same time, we ensure
governance at the standards of a publicly
listed company through measures such as
executive appointments.

Driving "Integration"

To enhance both revenue growth and
operational efficiency, we integrate key

X

Initiatives

Propose services within the group

Cross-selling customers
Analyze customers of each company and make joint proposals
Sales Integrated sales to potential customers
Increase - .
Distribute Gr products through existing channels such as
|

Aspect Shared sales channels
Joint product development b ifi
. For things like servers, etc., where volume discounts apply,
Group Purchasing purchase in bulk.
COSt. .. " For small-scale Gr companies, standardize management
CLIw{( M Back-office integration : Z
functions
aspect . —
Substitution within the group
(cost reduction)
Group representative
meeting

r) to new and existing

functions and assets where necessary, ) -
leveraging group synergies v Cultur:‘al e IR for all group members at the end of each quarter to ensure
P sy ) matcct IR within the group everyone is on the same page
aspe

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

Social gathering Held as needed within the group, by company or job type, etc.
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| — Three New Companies Join School Business, Driving (€]

Expansion of Group Synergies ‘e

Most recently, DEITORA Inc., Real Us Inc., and VST Inc.,*
have joined the Group, which now has a cumulative total of approx. 50,000 students.
Collaborative efforts across the Group are creating significant synergies.

School business within the Group Value-Up through Synergies

SNS & YOMI 175% Growth in

Students After .
Skill L. Course Collaboration and
= @ BUZZ Joining the Group gg:;se?\si Mutual Refinement

Renewed
Engineering ( z business in
Skills O collaboration with _ _ Work Opportunities and
BUZZ Inc. Sharing and_A_ppIylng Referrals After Course
Company Initiatives dSchool Busines Completion
' FLFS5 Expansion
General Recently joined
purpose Real us } the Group, aiming
Dlglltal “““““““““““ for further growth
Skills through synergies.

* For detail s of the three M&A transactions, please refer to “3. M&A Investments” below.
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Our group approach to IT/digital talent shortages D)

We assume that the shortage of IT/digital human resources will become an increasingly important issue for Japanese society.
In order to contribute to the resolution of these issues, we will accelerate our existing businesses through the two pillars of
human resource development and support for the popularization of Al, while continuing to focus on M&A as one of our
strategic business areas.

Environment Surrounding IT,
Digital Human Resources Our group approach

Substantial decline in the labor force Accelerate existing school business @ vom

87 million people peaked in FY1995, expected to reach within the Group £ BUZZ

61 million people in FY2025 (70% of the peak), and the Digital Ci%m
aging population will continue to decline in the future.™ Rz:g:ﬁge ] FoLbS
Developiiaa Program graduates play active roles
- within the group and contribute to client Real us
Shortage of IT/digital human resources

support as well. P> /ST

Up to 790,000 IT/digital human resources shortage as of
FY 30 to make up for labor shortage and promote DX."2

Increased difficulty in hiring and training POPU")?’:\ZIaﬁO"

Demand for IT/digital human resources increased and
recruitment competition intensified. The high speed of
technological innovation makes in-house training difficult.
*1 Source : Challenges in the Labor Population of Japan: Ministry of Internal Affairs and Communications

*2 Source : Surveyon IT Human Resources Supply and Demand, Mizu ho Information & Research Institute ) ) )
Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:’ F-CODE f-code inc. | Security code : 9211 | p 27

With Al tool development and Al functions
Accelerate system development business. 2 SpinFlow

NS A CK
Contributing to Labor Saving and wﬂ
Significant Improvement in Productivity.



https://www.soumu.go.jp/johotsusintokei/whitepaper/ja/h26/html/nc141210.html
https://www.meti.go.jp/policy/it_policy/jinzai/houkokusyo.pdf
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‘e
Launch of Digital Marketer Training Program Announced ) (&)

A decision has been made to launch a digital marketer training program

based on The Complete Guide to Internet Advertising Operations Strategies,
regarded as the “textbook of the industry.”

Extensive track record of driving | IR iionine school
rOWth, rimaril in the DZC for dlglta' skills, with 30,000
gomain :nd o xlajor clients o cumulative participants over
" (@) CRAFT|

the past five years.
Unrivaled marketing

VW Frt+5

Strong capability in content
planning and curriculum design for
the school business.

capabilities in the digital domain.

CRAFT Inc.

RRECEbIY-rER RO KR Representative Director ?0\“

Ryota Tuijii Covers everything from the fundamentals and applicationsgeifiF:q &l
Co-authored in April marketing [ESCETNR U
2018; widely read in the Curriculum structure combines [T N T Lo B W = o d (=R (o)
digital industry, with 10 immediately develop job-ready professionals.
reprints published. : .
OV CENETEEI I el ddeven after graduation.

& ERT~ELE
lee
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| — New Al-related product lease

/,
, ) QD G

Launch of “LLMO Service” (Al-Ready Website Support Service) from

Microwave Creative — Optimizing Website Structure for the Al Search Era

Google

MICROWAVE
CREATIVE

d—HL— ~r REIE

TAT EifR PayEryd BE —a2-X a—F#HE T7 HoLR5 -

4 Al SHE

a—RL— Yo FFIE. EROBFCEZTIH 1 bERETS IO
tZ2TY., BRNOARLE. 27y MRE. 7YY 32T VAL
SEOMEH Y, HMALBREERTHHBENSDET. ERETT DR
BPABICI>TASCEAD, BAAEREOY Y TLED0N 6. HE
ARAULELDBARRGOOETHEATT, @

A—FHL— b1 REIEDHA Y b
B BARIZTS:
HEI—FL—rH A bEEET 200, EFNAENEES S EHNEETY. AZ

HoERE v

In Google’s Al Overview, an Al-generated summary is displayed at the

very top of search results, allowing users to obtain the information they

need without clicking through to the website.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

What is LLMO?

LLMO stands for Large Language Model Optimization—a
comprehensive website improvement method designed
to ensure that Al recognizes a site as “the most reliable
and useful source of information for users.”

As Al search engines continue to gain more users, implementing LLMO has become
essential for websites. Leveraging our track record of producing over 1,000 websites
and our ongoing research into Al search, we provide effective LLMO solutions that
deliver measurable results.

& openal Gemini ¥ Claude " Copilot

| Copyright@f-code | c—:)F-CClDE f-code inc. | Security code 1 9211 | p 29



|8PO\ SSPUISNg pUB MBIAJBAQ SSauISNg

Sales from cross-selling within the Group have continued to increase on a half-year basis,
nearly doubling year-on-year.

(Unit: yen) . .
¥20,000,000 Amount of orders received through cross-selling

¥15,000,000
¥10,000,000

¥5,000,000

1H FY2024 2H FY2024 1H FY2025

\ B Recurring [ One-time /

Approx. 2x YoY
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New Feature Release —

Release new features in f-code’s existing products to create further opportunities.

Integration with Existing Products
CODE Marketing Clou

Al-powered chat history summarization

sinclo

Video streaming functionality

CODE Marketing ClI Kaiu

|9POJ\ Ssaulsng pue MaIMIBAQ Ssaulsng

#HABHIT - J—RHRHT S ICODE Marketing Cloud] «
lKaiul & Tsinclo] DEMBsE

MREUTT Ik 2025541308 118009 B00 Lo

BARUTT - I— K (it : SRBIRE, CARIQUS : TH M. %0101, UF
T3t} ) HREVS Sy 77w 7Y —)L [CODE Marketing Cloud) . TKailJ (Z856LVT
Fvy MR Fw-IL (sinclo) EDRRAIBLE UL EEBNSLLELET,

G coDE

sinclo
KaiU
wocnsansans-
irocmmuns
. TRINSTT ST HWe
WebBEY —ILEEMT ICHLED, 1-Y——ADEDICHU THDIDHBRERAT SI0OBHT [
WRLE DL, CREST LUTEDET,

AY-ERAREEMIZCLT,

- F oy MRY R CROE 1Y -TF-SRRIC, BAOZ-XICESL)F— 2Ry TPy T U,
MBI~ ~ARRBELF T

- —ADEDCBBEE N RBORGR &> T~ ~ DRI + 1D - EREED,
EHEORROIO LERRLET,
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New service releases

Release of products and services at group companies to create further opportunities.

Services for freelancers
RAGNAROCK Inc.

(JU-S>R@IFHY—ER] REBMTHEUE [REFR
NextFreelance] ZEXYYU—2 — &/ (—F1 —BIAERE !

BRBUTT . I—K 2025F5R268 1185009 B60 Lo

BRAUTT - I— K (Kit : BREHER. CABQUE : TH M. 37— K: 0211, UF
14it)) 3. CORUFAUTHISTIOORKAN (Fit | BROAGE, CRBRG : &%
B MF (577001 ) BSORY, IU-32REHORFRATHELRIY — U2 [RHR
NextFreelance] (ttps://next-freelance.net/anken) BIEUU-ZWELEUR, ER, Bt
AUU-RERBU, 2025F5A8E () £ITFOIHICTRE (7~ EBEOLELET,

.
.r‘ﬁ
Next Freelance
LSS g .
U 'J '—1 3 .
S
IN=TA—
L]
» EfHENextFroelances (2
T @ V-3 BWHLERY FLI TS5y R IA—AT

7. CNFTOIII=TARBEBOTRRSNLTY MO - JORMEEH U, KB~ X TER
TASEAOHERAL THELTOET, TIU=F  FYAF—  T-I 91, SRLANO
JU- L AFANCAREAEHRR SRARRAUET,

wan:

© BIFRTRNIES A - T SRR
o B - WU 2R TSR OB SRR
* DO0-XFRRAMER 625D, BRAGR

FT2d IKX Next Freelance

Support services for multi-store operations

MWC Inc.

IJ - J—-RFERUHOYAIOVI-TIUIAT 1T (S5
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LLMO Support Services
MWC Inc.
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Product awards

Work to further improve customer satisfaction by referring to feedback received.

BOXIL SaaS AWARD Summer 2025

sinclo

Fr v MRy MEWebig&Y—)U sinclo. [BOXIL Saas
AWARD Summer 2025] Fvv hRy MBFIT Good
Servicel 2E6HFTUITEE

ARBHTT - I—K 202596H3E

1685009 BOO0 Lo

BREUTT - I— K (Kt : FRPHRE, RECEQR : TH M. E$0-K: 9211 0T
[%2t) ) HIRBTS [F 0y MKy MEWebIEEY—Lsindo) (LT, fsinco) ) &, RY—h
FrOTRARY (UF [RY—h+v>T)) FERTS [BOXIL SaaS AWARD Summer 2025)
DF vy MKy MEMT [Good Service] LW TaN.1) [HMISHENO.LS [RIESZENO
1) [9-EIOBEEN0.1I [HRIVAZHNO.LI [CHEANFLR,

TBOXIL 5325 AWARD (KIS, $—Z 79— K) 1 I3, Saa$ (%) WM b [BOXIL (KOS
W) | EEET SRR~ b v I, WORSRSEWE, #¥, BETIAALLTT, SED 8
OXIL $3a5 AWARD Summer 2025) (1. 2024fF45 18~2025F3H31BF TOIFRIC (BOXIL

| EAIRCRRENEOISEGLCHELTOET, SB. Yty —lsinconfBRUEF 1y k
K MO [Good Service | (3, [BOXIL) LICRBINEOISEMNMIC, ENFTUTRESR
DWW —ERACHUT, [@ODTaNo.1) [HRISBEN.1) [REBEMN.1I [Y—ERD
WEtNo.L) [HAFTAXMINO.1) 3. [BOXIL) LICRBETUE [OISESBY —LRH4E) 9
WEEHREC, ENFIV, SRACHUT-TORFERRLL LT, MOEOFARCRBURY
—EREHLTHSENBZEOTT,

7235, [BOXIL SaaS AWARD Summer 2025) Mi¥. S¥BRI2,
BROA b (https://boxil.jp/awards/2025-summer/) TTRIVEIEIET,

# $3aS & 12, Software as a ServiceDBET, - R&LTOYI RIT FOB, ®R/(yo—Y
T HEUTRUSNTUERRES, 250 FY-EXELTRIENSHEOT LRMUET

fsindo) AOIZR=HS
URL ; hittps://boxilju/sery
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ITreview Grid Award 2025 Summer
KaiU
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Product Exposure —

Strive to further increase awareness by featuring products in media outlets and on market
maps (chaos maps).
Marketing DX Chaos Map Marketing Tools Chaos Map
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— Events and Webinars —

Host and participate in webinars and consultation sessions to share know-how.

CX Conference 2025 IT System Development Consultation Sessions

Conversion Rate (CVR) IT system development
improve ment
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Our M&A Strategy

We will continue to drive M&A initiatives with the following objectives to enhance

corporate value.

Accelerating Corporate Value Growth

Targeting profitable, high-growth companies
that directly contribute to increasing
corporate value.

o)

Acquiring Top Talent and Strong

Teams

Ensuring the participation of management
teams and key personnel to rapidly
strengthen human resources and
organizational capabilities.

Expanding Value for Customers

Broadening and deepening the scope of
solutions we offer in the short term to better
address customer challenges.

Enhancing Efficiency and Functions

Through Group Management

Strengthening collaboration in development,
sales, Al utilization, and corporate
management functions to achieve greater
efficiency and synergy across the group.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:, F-CODE f-code inc. |
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Our M&A Philosophy, Targets and Strengths

Promote M&A directly linked to corporate value enhancement in line with the following approach.

M&A Assumptions and Approach P 4 >4 Our M&A Strengths and Features

® Focus on Transactions that Contribute °
to Mid- to Long-Term Corporate Value
and EPS Growth

® \We evaluate potential transactions
based on the following three key
criteria. Upon thorough assessment, we
execute deals at a reasonable
EV/EBITDA multiple (historically
around 5x).

WA Continuity (duration of sales)
Wl Growth potential (sales growth rate)

Y& Diversification (client dispersion)

® We primarily utilize debt financing to
minimize capital costs while
ensuring financial stability.

Focus on Profitable Companies and
Businesses

We target profitable companies and
businesses that align with our
mission and operate in the same,
similar, or adjacent domains as our
existing businesses (examples listed
below).)

Marketing Domain

Marketing Support
Talent Matching
CRM/LTV

Al - Technology Domain

Generative Al related

School
Sales Support

SaaS | Data Science

IT/Systems/SES

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

| Copyright@f-code | (EZ=) F-CODE

D)

® We will continue to drive M&A by
leveraging our strengths based on
the following key perspectives.

Sourcing

Contacts with over 150 M&A advisors

Direct introduction by the participating
management team

Active participation and organization O

Closing

DD, Conditional Consultation, Speed of Closi
Manage ment Commitme

Finance

Contacts with more than 30 city and regional
banks

Internal departments and personnel skilled in
finance

f-code inc. | Security code : 9211
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Our M&A Approach and Initiatives | Sourcing

The number of deals under consideration continues to grow steadily. With a significant increase in

opportunities introduced through referrals and M&A advisors, we are promoting activities with a view to

raising our screening threshold going forward.

® An experienced, dedicated M&A team has handled all 19
transactions to date, accumulating know-how within the
organization.

® In addition to a network of over 150 MI&A advisors, the
number of opportunities introduced through referrals is
rapidly increasing.

® We have standardized the execution process, including due
diligence, valuation, and the PMI* / value enhancement
process.

® While the number of deals under consideration continues to
grow, we are considering raising the screening threshold.
Although this may result in fewer deals being reviewed, we
will proceed by taking into account factors such as the final

Number of cases reviewed

number of completed transactions and total transaction value.

*PMI: Abbreviation for Post-Merger Integration, referring to the integration process following an M&A

transaction.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025
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— Interview content and releases on M&A

Representatives of each company who participated in the Group through M&A, and banks who provic OF:
support for M&A

We have posted a video of our intermediary companies talking about our M&A from various possibilit

We will continue to strive to create further M&A opportunities through information dissemination. El

Representatives of Group Companies
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Recent M&A Transaction No. 1 - DEITORA Inc. | Business Summary (=)

Name of company subject to acquisition : DEITORA Inc.
: Online school business for digital skills

Business
Overview Scheduled transfer date : July 2025
Scheme : Share acquisition
Acquisition cost : Approx. ¥1 billion (Acquisition ratio: 80%)

Sales: Approx. ¥500 million - / Operating profit: Approx. ¥220 million - *1
Net assets: Approx. ¥100 million (at the time of acquisition)

Forecast

X Net sales and operating income for the year are expected. After the transfer, the company is considering investing in advertising, etc., and with regard to
the results to be recorded in FY2025. Disclosure will be considered as necessary based on the degree of impact.
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Recent M&A Transaction No. 1 - DEITORA Inc. | Business Summary (=)

Online schools for digital skills education

Developing a number of courses on web design, production, video editing, programming, etc.
We will continue to expand our courses on the theme of digital skills in line with the times.

More than 30,000 participants in the five years following the expansion of
the freelance/sideline market

Launched services in 2020 and deployed marketing measures centered on SNS operated in-house
To apply for courses from hundreds of people every month.

Expand through synergies with SAKIYOMI Inc., BUZZ Inc and Ciel Zero Inc.

Collaborate with online school businesses within the Group to facilitate mutual cooperation and business
growth in areas such as marketing, course development, and customer support

\ Security code : 9211 | p 42
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Business Summary (€]

Recent M&A Transaction No. 1 - DEITORA Inc.

Standard Courses

Web Application .

S
30,000A

l Shopify Course ' Video Editing Course Python Course %EE
Al Writing Course Java Course LINE Development Over 30,000 Students
Course Enrolled!

&l -
2)—=22K
RIFZH

For Even Greater Skill Development!

Advanced Courses

Advanced Web Design

l Web Marketing Course l Sales Support Course Proven Success in Side Jobs
and Freelance Careers
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Recent M&A Transaction No. 2 — Real us Inc.

Name of company subject to acquisition : Real us Inc.

Business : Business support business for
influencers, Career School Business
Overview Scheduled transfer date : August 2025
Scheme : Share acquisition
Acquisition cost : Approx. ¥300 million

(acquisition ratio: 85%)

Sales: Approx. ¥240 million - / Operating profit: Approx. ¥50 million - *1
Net assets: Approx. ¥70 million (at the time of acquisition)

Forecast

X Net sales and operating income for the year are expected. After the transfer, the company is considering investing in advertising, etc., and with regard to
the results to be recorded in FY12/2025. Disclosure will be considered as necessary based on the degree of impact.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | C—:, F-CODE f-code inc. | Security code : 9211
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Recent M&A Transaction No. 2 — Real us Inc. | Business Summary (D)

JUBWISBAUI RN

Expansion into Influencer Business Support and Career School Services

Providing operational support for influencer accounts to assist influencers with large follower bases
in developing their business. In addition, operating a career school that helps individuals acquire
practical skills such as design, video editing, and online administrative support.

Supported Over 1,000 Influencers in Three Years and Around 100 Career School
Students in Just Three months

The influencer support business began in 2023, and the career school was launched in 2025.
Marketing initiatives are implemented primarily through the company’s own social media accounts,
and several hundred people participate in the school’s orientation seminars each month.

Expansion Driven by Synergies with SAKIYOMI Inc., BUZZ Inc., and DEITORA Inc.,
CielZero Inc.

Collaboration with the SNS support and online school businesses already operated within the group
enables mutual cooperation and business growth in areas such as marketing, course development, and

customer support.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code ‘ c—:} F-CODE f-code inc.
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Recent M&A Transaction No. 2 — Real us Inc.
Integrated Development of Influencer Business Support and Career

Advancement School Services

Influencer Business Support Services Career Advancement School Services

Business support is provided to influencers who have Practical skill-building courses are offered, primarily
passed a screening process and entered into a to women who aim to advance their careers.
contract.

SNS Designer Course (post creation, copywriting, etc.)

Monetization strategy seminars

One-on-one consulting and support for product/service development Online Secretary Course

Planning and content creation support for social media posts Video Editing Course

Advertising and LINE (messaging app) operation support Store Planner Course

SNS Marketer Course (social media strategy, marketing, etc.)

Receive

ignment .
a?"?ﬂn tf\e - aunch career Advance their
as freelancers M careers through

above- . "
. or influencers job changes
mentioned

fluencers a Ultimately
resulting in

increased sales
and profits

able to increasel This leads to a
their active growth in
engagement /A follower count
time
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Recent M&A Transaction No. 3 - VST Inc.

Business Summary

D)

Business

Scheduled transfer date
Scheme

Acquisition cost

Overview

Name of company subject to acquisition : VST Inc.

: Online Video Creation School Business

: August 2025 (scheduled)
: Share acquisition

: Approx. ¥340 million
(acquisition ratio: 100%)

Forecast

Sales: Approx. ¥250 million - / Operating profit: Approx. ¥50 million - ™1
Net assets: Approx. ¥120 million (at the time of acquisition)

*1 Net sales and operating income for the year are expected. After the transfer, the company is considering investing in advertsing, etc., and with regard to
the results to be recorded in FY12/2025. Disclosure will be considered as necessary based on the degree of impact.

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025
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Recent M&A Transaction No. 3 — VST Inc. | Business Summary (€]

Operating the “V-Pro” video editing school

Running a practical program for beginners that covers a wide range of skills—from basic and
advanced video editing techniques to client acquisition and project management.

Over 700 students enrolled in two and a half years, primarily acquired through the
company’s own social media channels

By posting approximately 180 videos related to video editing on its in-house social media accounts,
VST has successfully attracted a large number of students in a short period. Many graduates who
have acquired skills are now active as freelancers or business owners.

Expansion through synergies with SAKIYOMI Inc., BUZZ Inc., DEITORA Inc., CielZero
Inc., and Real us Inc.

The online school businesses operated within the Group collaborate to promote business growth through
cooperation in areas such as marketing, course development, and customer support.
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Recent M&A Transaction No. 3 - VST Inc.

Business Summary

Acquire video editing skills and receive comprehensive support to secure client projects as a freelancer or business

owner.

D)

1. Improving Editing Skills 2.Basic Sales Lectures 3.Practical Sales Support

Multiple mock project assignments
Chat support for questions,
feedback, and corrections
Face-to-face meetings with
instructors

} .

Learn sales fundamentals through
video lectures

Create sales proposals and receive
feedback/corrections

)

Propose sales approaches aimed at
securing work under subcontracting
agreements

Share sales progress with your
support partner

Receive ongoing chat-based support

Regular Zoom Events _

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

Real-time Q&A sessions

Interviews with successful
participants

Growth-sharing sessions

Offline study sessions are also held
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Create the better world
with Marketing Technolog

Since our IPO in December 2020, we have been promoting AT
business growth ata CAGR of over 100%.The scope of our
services is also ex?panding at an accelerated pace,
including business system construction, etc., and not just
limited to the traditional marketing support area.é
¥
In order to achieve further growth in this era of rapid ;
change, we have established the “FCODE plan 2027 afj_ ' o
will achieve further non-linear growth. \

e

*CAGR : Abbreviation for Compound Annual Growth Rate, which represents the average annual growth

rWecified period.

lamss"



Target for FY2027

Sales Revenue  Operating profit

1 5 billion yen~ 5 billion yen~

Continued Operating Profit CAGR of 50% or Higher

(FY2024 Results: Revenue: 5.1 billion yen, Operating Profit: 1.4 billion yen)
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Examples of the wide range of digital markets in which our company G=)
can be of assistance
We target large-scale, high-growth markets.

Digital Advertising Market Business System DX Market Generative Al Market

in 2030
14x

in 2030
1.3x

3.3

trillion yen
in 2023

120

billion yen
in 2023

4.2

trillion yen
in 2023

Source: Created by our company based on Dentsu Group's "Global Advertising Spend Growth Forecast" and Chimera Research Institute's "2024 Digital Transformation
Market Outlook (Market & Corporate Editions)".
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In addition to expanding the marketing domain, we are strengthening our presence in the
Al and technology sectors. Leveraging this expertise, we are also exploring opportunities
in core business operations and international expansion.

2023~2025 >

-~ 2 O 2 2 Growth in DX Through Al & Technology | Leveraging our o8

expertise,
advance

Expansion of the Marketing Domain | Wwhile deepening expertise in marketing, we

) - o are also expanding support in Al and
F-Code's independent initiatives primarily technology-driven DX solutions.
focused on the marketing sector.

Marketing AlgTechnolog New Domain
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Structure for strengthening competitiveness over the medium to long term C—D

Enhancing Business and Talent Strategies Through M&A to Foster Long-Term Competitiveness

To achieve disruptive growth, we actively utilize M&A to bring in diverse executive talent, fostering mutual stimulation
and activation among existing members. This leads to advancements in recruitment and talent development,
strengthens collaboration across businesses, and accelerates the sophistication and speed of business strategy
execution.

Finance

- We continue M&A activities with a focus on financially
BUS| NEesSS Strategy M&A stable, growth-oriented companies, ensuring that each
s . ) i acquisition remains profitable on its own while generating
Maximizing Group Competitiveness in Marketing, synergies across business segments. Utilizing both direct

Al, and Technology. Each group company and indirect financing, we pursue rapid expansion.
leverages its unique strengths in the marketing

and Al/technology sectors, expanding customer
bases and service offerings. Through cross-
selling, we enhance the value delivered to
customers while reinforcing the competitive
edge of each business.

We actively encourage young, high-potential
talents to join the group, creating an
environment where entrepreneurial-minded
leaders engage in dynamic interactions, fostering
innovation and mutual growth.
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Business Strategy D)

Becoming a Comprehensive Digital Transformation Player by Creating Synergies in Marketing and
Al/Technology

We have continuously expanded within the marketing domain, leveraging M&A to integrate similar operations, enhance efficiency, and
complement service strengths. Initiatives such as upselling and joint proposals have been actively pursued. Since 2023, the company has
also expanded into the Al and technology sectors. Looking ahead, we aim for disruptive growth by integrating both fields and expanding
into new domains, including core industries and international markets.

Strengthening Step 1 Advancing into the Al & Sfep 2
Competitiveness in the Marketing Domain Technology Domain

Expanding market share and reducing costs Entering the hlgh-grOWth Al and teChnOlOgy domain.

through M&A in adjacent marketing domain. Acquiring industry-specific expertise and establishing synergies.

g Operational . Operational
m Up-selling Efficiency Improvements Up-selling Efficien(?y Improvements
- @ | i ] Nty | Z |
@BINKS| (& CAaFT 0 O:jesﬁ _-..-y JlT) H"j w“ Ciel Zero
) “....) bt )
Somconac | B 5'¢13) Realus | /ST )

E ding DX C Sl:;‘elec) 3 Expanding into New Step 4

Xpanding apabiliues Markets & Business Domains

Leveraging expertise in marketing-driven DX to provide cross- Expanding into industries where DX can drive competitive advantage and
sector solutions and cross-selling opportunities. entering international markets, pursuing disruptive growth opportunities.

= Effici
Cross-selling S Development
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— Organization Strategy

D

Fostering Talent Growth Through Diverse Interactions

Our group continues to attract young, highly talented individuals and teams, fostering a dynamic environment where
synergistic interactions create entirely new qualities—skills, mindsets, and ultimately, greater value for customers.
This emergent growth phenomenon is taking root within our organization, driving disruptive growth and enabling

transformation into a stronger, more adaptable entity.

Common organizational and personnel structures Organization and Human Resources of Our Group

Executive Layer &

Management Layer

T dgadeds

In conventional organizational structures, roles are typically defined by
experience and tenure, limiting exposure to only certain levels of
management. While this allows for gradual skill development, it also
restricts non-linear role model learning and growth opportunities.

Within our group, companies of all sizes join the network, and senior executives
actively engage in projects based on their attributes and needs. This structure
allows individuals to directly experience and learn from diverse leadership styles,
skill sets, and organizational cultures across the group. By enabling cross-
company and cross-disciplinary learing, we create opportunities for rapid, non-

linear growth, accelerating both skill development and leadership transformation.
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Financial Strategy | EPS Trends D)

We position EPS as one of our key performance indicators and aim to enhance our profit-generating capabilities
beyond the impact of dilution. Over the past three years: Total shares outstanding have increased by
approximately 1.5x.Net income has grown approximately 12.7x. As a result, EPS has increased approximately 7.8x.
Will continue to prioritize EPS as a primary metric going forward.

Trends in business performance and EPS Our EPS Performance

mmmm Revenue mmmmm Profit esle=sEPS  (Revenue & Operating Profit Unit: 100 million yen)

) ® Adjusted Total Shares Outstanding (End of Period) : Increased
(EPS Unit: yen)

from 8.19 million shares at the end of December 2021 to 12.33

Current term million shares at the end of December 2024 (approximately 1.5x
104.84 growth).
77.94 /. ® Meanwhile, net income grew approximately 12.7x from ¥100
| million in FY2021 to ¥1.31 billionin FY2025 earnings forecast
50~
100 ® As aresult of profit growth significantly exceeding dilution, EPS
22 o grew by approximately 7.8x from ¥13 in FY2021 to ¥ 104 in
FY2025 forecast
2021 2022 2023 2024 2025 2026 2027 ® Emphasizing EPS, as improving per-share profitability through
earnings growth that exceeds dilution is important. The
] ) company remains committed to pursuing profit growth that
Adfé’étifiﬂ%r;ncgﬂqe= Approx. 12.7 times N 1.31 billion Netincome outpaces dilution going forward.
y yen y
Tlotal number i
8 féBSSB%Sh?;eS _ Approx. 1.5 times N 1213301000 *For the fiscal year ended December 2021, due to the significant impact of temporary differences
’ ’ shares @ shares EPS growth driven such as past carried-forward losses on net income, we use adjusted net income (calculated by
. by profits outpacing dilution. applying the tax rate to pre-tax profit) and adjusted EPS (calculated by dividing the adjusted net
Adjusted EPS APPI’OX- 7.8 times 104 yen income by the weighted average number of shares outstanding during the period) for comparison.
13 yen o >
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Financial Strategy | Financial Stability

D)

With a steadily increasing and robust operating cash flow, we ensure financial stability while securing
additional financing capacity and investment potential.
We prioritize the Net DEBT / Next-Year EBITDA multiple as a key financial metric and maintain a policy of
keeping it under 2.5x.

Financial security

mNET DEBT

NET DEBT /
Next-year EBITDA

FY2021

(NET DEBT / Next-year EBITDA Unit: 100 millions of yen)
(NET DEBT / Next-year EBITDA Unit: times)

FY202

FY2023

FY2024

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025

® Net Debt / Next-Year EBITDA Multiple as a Key Financial
Stability Indicator

® This metric measures how many years it would take to repay
the remaining interest-bearing debt using the next year's
operating cash flow (~EBITDA) if all available cash and deposits
were used for debt repayment.

® \We primarily target acquisitions that are expected to achieve a
full return within five years, ensuring that interest-bearing debt
can be repaid through the acquired business’s cash flow.

® Our debt repayment periods have typically ranged between 5 to
7 years.

® As of the fiscal year ending December 2024, the Net Debt /
Next-Year EBITDA multiple stands at 0.45x.

® While both the payback period and repayment period are
generally set at five years, we maintain a policy of keeping the
Net Debt / Next-Year EBITDA multiple below 2.5x.

Approach to financial safety

A
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Mid-term Management Plan Summary €D

Over the past three years, our revenue has grown at a CAGR of approximately 98%, demonstrating
strong business performance. Recently, in addition to the marketing sector, our Al and technology
segment has also seen significant expansion. On the organizational front, we have built a strong
foundation with a diverse team of executives and 800 DX professionals, enabling us to drive further

innovation and growth.

Financially, our robust and growing operating cash flow has allowed us to maintain financial stability

while achieving a high EPS growth rate, securing additional capacity for future investments.

Leveraging these business, organizational, and financial strengths, we are committed to achieving 50
billion yen in operating profit within the next three years while maintaining an annual operating profit
growth rate of over 50%.

f-code Inc.

Tsutomu Kudo,
President and representative Director

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code ‘ c—j F-CODE f-code inc. ‘ Security code : 9211

[ p 60



N
Contents €D

01 FY2025 2Q results and full-year forecast progress
02 Business Overview and Business Model

03 MR&A investment

04 Medium-Term Management Plan (Reprinted)

05 Q&A

Financial Results for the Secondt Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—j F-CODE f-code inc. | Security code : 9211 | p 61



V0

Q&A CD)
Mid-Term Management Plan & Strategy (1/2)

Q: Why did you decide to announce a mid-term management plan at this time? (disclosed on February 14, 2025, full-year
financial results for the fiscal year ended December 31, 2024, and briefing on the medium-term management plan)

A: It has been three years since our IPO in December 2021. At the time of our listing, our market capitalization was
approximately 3.7 billion yen, and as of the most recent valuation, it has grown 4.6 times to around 17 billion yen. We believe
that we have received a certain level of recognition, but we have announced our medium-term management plan in the hope of
receiving even more support and expectations from our shareholders and investors in the future. We will continue to do our best
to meet your expectations.

Q: What is the likelihood of achieving the announced targets for this fiscal year? If achieved, what impact will it have on
corporate value and market capitalization?

A: Given our historical business growth and ongoing initiatives, we believe there is a good chance of achieving this goal.lt is not
an easy goal, but the management team and all employees will work hard to achieve it as soon as possible.In addition, it is
difficult to give a clear answer about the company's value when the goal is achieved, as it is also affected by market conditions
at that stage.However, for example, in terms of operating profit, the target for FY2025 is more than 1.5 times the FY2024 result
of approximately 1.4 billion yen, at 2.2 billion yen or more. We believe that this will contribute to a significant increase in EPS
(earnings per share) and a corresponding increase in market capitalization. As this is a target that will require a certain degree
of difficulty, we believe that when we start to see signs of achieving it, we will be able to raise expectations even higher.
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Q&A
Mid-Term Management Plan & Strategy (2/2)

Q: As the number of group companies continues to grow, it seems that the range of services and core strengths are
becoming less clear. How do you define your strengths?

A: With the rapid increase in group companies and the expansion of activities through M&A and financing, our business
may appear multifaceted. However, we believe our core strength lies in our ability to provide a comprehensive, end-to-end
service to clients, backed by our expertise in both the marketing and Al & technology domains.

Unlike advertising agencies or consulting firms that focus solely on strategy formulation, we not only develop strategies
but also execute tactics and implement solutions at an operational level. This hands-on approach enables us to help
clients resolve challenges more quickly and effectively, creating significant value.

Furthermore, compared to companies specializing in individual aspects of marketing, Al, or technology, our group-wide
synergy in sales and business management provides a clear advantage. We have numerous cross-selling opportunities
within the group, and by centralizing management functions, we operate businesses more efficiently. This, in turn, allows
us to allocate more time and resources toward value creation for our clients.

Beyond our business operations, our strong execution capabilities in M&A and PMI/Value Enhancement, as well as the
financial strength that supports these activities, are also key differentiators. Our team includes specialized professionals
who have developed a unique operational framework, enabling us to execute these functions effectively.
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Q&A
Group Companies & M&A

Q: With the rapid increase in group companies through M&A, is there a risk of losing control over operations?

A: There is no issue with governance, so please rest assured. First, as a general rule, the existing management teams and
employees of acquired companies remain within our group, ensuring continuity and stability in their internal operations.
Additionally, during M&A negotiations, we provide detailed explanations of our standards as a listed company, operational
policies, and business workflows, ensuring mutual understanding before finalizing the acquisition. While some gaps may
arise post-integration, our PMI/Value Enhancement team and Corporate Management Department actively address these
issues at an early stage to ensure smooth operations.

Q: Will you continue pursuing M&A in the future? Do you have sufficient financial resources?

A: M&A remains a key pillar of our growth strategy, and we will continue to pursue it actively. Our M&A targets are
primarily profitable, high-growth companies, which makes it easier to secure financing from banks for acquisitions. As
long as the acquired businesses continue to perform well, we do not anticipate financial concerns and can sustain M&A
initiatives. Additionally, we have an existing M&A budget, and we plan to accelerate the pace of our acquisitions moving
forward.
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Q&A
Others

Q: Are you considering a transition to the Prime Market? (Regarding policy and timing)

A: We recognize this as a key consideration for the management team, taking into account shareholder interests. While we
have not yet decided whether to transition to the Prime Market or, if so, when, we continuously evaluate this option. To
keep this possibility open, we regularly monitor our progress against Prime Market requirements. We will continue to
assess this matter moving forward.

Q: What is the current status of generative Al initiatives within the group?

A: We are actively utilizing generative Al in various aspects of our operations. For example, in product development, our
engineers leverage Al to enhance efficiency. Additionally, our sales and consulting teams use Al for tasks such as drafting
customer emails and creating presentation materials.

Furthermore, within our group, we offer reskilling programs that include generative Al training and provide tools that
enable Al-generated content for SNS posts, helping clients effectively incorporate Al into their workflows. Moving forward,
we aim to accelerate and expand our own use of generative Al, leveraging our experience to further support our clients.
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Q&A
Others

Q: Will the Company continue to repurchase its own shares in the future? If so, what is the purpose?

A: We will continue to examine this matter on an ongoing basis, taking into account a variety of factors, including the
interests of our shareholders, market conditions, and our share price. As disclosed previously, the primary purposes of
acquiring treasury shares are to utilize them in new M&A transactions and to provide incentives to management teams
and alliance partners who have joined the Group through past M&A deals. We believe that this will contribute further to
enhancing corporate value. If there is no short-term use for the treasury shares, we will also consider retiring them.

Q : In light of the M&A deals in the first half of FY2025 (January-June), will you revise your full-year earnings
forecast upward?

A: Since the disclosure of our earnings forecast at the beginning of the fiscal year and up to the date of the announcement
of our second quarter results, we have announced four M&A transactions (Smart Contact Inc., DEITORA Inc., Real us Inc.,
and VST Inc.). Based on the projected annual net sales and operating income of these companies and taking into
consideration the number of months they are expected to contribute to this fiscal year, one might reasonably conclude
that the likelihood of an upward revision to our earnings forecast has increased to a certain extent. However, these four
companies have either only recently joined the Group or have yet to formally join. Therefore, we have made extremely
conservative estimates for the second-half performance as well as for the performance of the four subject companies. We
will determine whether an upward revision is warranted once the trends become clearer and will make an announcement
if necessary.
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Handling of this document (€D

This document contains forward-looking statements. These statements are based on information available as of the date of this document. The
statements do not constitute guarantees of future results or performance. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties. As a result, actual future results and financial condition may differ materially from any future results or performance

expressed or implied herein.

Factors that may cause results to differ materially from those described in these statements include, but are not limited to, changes in national and
international economic conditions and trends in the industries in which the Company operates.

Information regarding subjects and organizations other than the company is based on publicly available information, and it does not guarantee its

validity, accuracy or usefulness.

The next disclosure of “Matters concerning business plans and growth potential” is scheduled for February 2026.
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